apany 


a divi- 
one-half 
ng 30th 
b Capital 
hat the 
Dfifice of 
rd July. 
scord of 


Director. 


y, Limited 


a quar- 
and one- 
te of 6% 
k of this 

for the 

payable 


June 22, 1993 


Woods Manufacturing Co. 
Limited 
PREFERRED STOCK DIVIDEND 
NOTICE 


The regular quarterly’ dividend of 
one and three-quarters (1%%) per 
cent, on the PREFERRED STOCK 
OF WOODS MANUFACTURING 
COMPANY, LIMITED, for the quar- 
ter ending June 30th, 1923, has been 
declared payable July 3rd, 1928, to 
shareholders of record June 23rd, 
1923. 

By Order of the Board, 

JOHN T. F. KEENE, | 
Secretary-Treasurer, 
Montreal, June 14th, 1923, 


International Petroleum 


Company Limited 
Notice of Dividend No. 4 


NOTICE is hereby given that a 


>| dividend of 25c. United States Cur- 
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Power Co. 


of Canada) 


Light Co. 


IRTGAGE 


rency per share has been declared by 
the Directors of the International 
Petroleum Company, Limited, and 
that the same will be rere on or 
after the 30th day of June, 1923, in 
respect of the shares specified in any 
Bearer Share Warrants of the Com- 
pany upon presentation and delivery 
of coupons No, 4 attached to the said 
bearer Share Warrants at the follow- 
ing banks:— ~ 
The Royal Bank of Canada, 
60 Church Street, Toronto, Canada, 
The Farmers’ Loan and Trust Company, 
16-22 William Street, New York, N.Y, 
The Farmers’ Loan and Trust Company, 
Limited, _ 
26 Old Broad Street, London, E.C., 
England. ‘ 
The Offiees of the International Petro- 
leam Company, Limited, 
56 Church Street, Toronto, Canada. 


The payment to Shareholders of 
record whose shares are fully paid up 
at the close of business on the 23rd 
day of June, 1923, and whose shares 
are represented by registered Cer- 
tificates will be made by cheque, 
mailed from the offices of the Com- 
pany on the 29th day of June, 1923. 

The Books of the Company will be 
closed from the 25th day of June, 
1923, to the 30th day of June, 1923, 
inclusive, and no Bearer Share War- 
rants will be “split” during that 
period. 

United States Internal Revenue 
Ownership Certificates, Form 1001-A 
revised, properly executed, should 
accompany all coupons which are pre- 
sented direct, by shareholders to The 
Farmers’ Loan and Trust Company, 
16-22 William Street, New York City, 
New York. A 


By Order of the Board. 


J. R. CLARKE, Secretary. 


56 Church Street, 
Toronto, Canada. 
15th June, 1923. 


The Saskatchewan Creamery Company 
of Moose Jaw Limited 


NOTICE is hereby given that a dividend at 
the rate of 8 per cent. per annum upon 
fully Paid-up Second Preferred Stock, and a 
dividend at the rate of 6 per cent. upon the 
fully Paid-wp First Preferred Stock of the 
Saskatchewan Creamery Company of Moose 
Jaw, Limited, has been declared by the Dir- 
ectors for the half year ending June 30th, 
1923, and same will be payable at the Head 
Office in the City of Moose Jaw, Sask., on 
and after July Ist, 1923. 

The Transfer Books will be closed from‘ the 
16th to the 30th of June both days inclusive. 

By Order of the Board, 

J. A. CAULDER, 
President. 
Moose Jaw, Sask., June 8th, 1923. 


a The 
Dominion . Bank 


Notice is hereby given that a Divi- 
dend of 3 per cent. upon the paid- 
up Capital Stock of this Institution 
hes been declared for the quarter: 
ending 30th June, 1928, being at the 
rate of twelve per cent. per annum, 
and that the same will be payable at 
the Head Office of the Bank and its 
Branches on and after Tuesday, the 
3rd day of July, 1923, to share- 
holders of record of the 20th June, 
1953. 
By Order of the Board, 
BOGERT, 


C. A. 
General Manager. 


Toronto, 25th May, 1923. 


DOMINION TEXTILE COMPANY, 
LIMITED 


NOTICE OF DIVIDEND 
A dividend of one and three-quarters 
per cent. (15%%) on the Preferred Stock 
of DOMINION , TEXTILE COMPANY, 
LIMITED, has been declared for the 


quarter ending 30th June, 1923, payable 
July 16th, to shareholders of recor 
| June 30th: 


By order of the Board, 


JAS. H. WEBB, 
Secretary-Treasurer. 
| Montreal, Ist June, 1923. 
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.., TORONTO GENERAL 


| TRUSTS CORPORATION 
Notice is hereby given that a divi- 


| 

| DIVIDEND No. 108 

| ’ « 

|dend of three per cent. (3%) has 
been declared upon the Paid-up Cap- 
ital Stock of this Corporation for the 

| quarter ending June 30, 1923, being 

| at the rate of 

| 

| 

| 


‘Twelve Per Cent. Per Annum 


"| and that the same will be payable on 


aa 


|and after Tuesday, the third day of 


ew] July, 1923. 


ANY 


The Transfer Books of the_Cor- 
poration will be closed from Satur- 


| 


is, | day, the sixteenth day of June, until 


«| Saturday, the thirtieth day of June, 
; | both days inclusive, 


| By Order of the Board of Directors. 
A. D. LANGMUIR, 


General Manager. 


| Toronto, May 29, 1923. 
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ITUATION AS TO 
© PRICES IS CAUSE 
"FOR HESITATION 


tude of Public Has 
Checked Forward 
Buying 


D CROP OUTLOOK 


juraging Reports Continue 
Brom Western Canada Where 
~~ Harvest Should See 
Improvement 


h continued satisfactory crop 
itions in Western Canada, better 
is in prospect. For the pres- 
there is a renewal of optimism 
h should make itself more defi- 
+ felt when the crop money is in 
circulation. British Columbia 
: mills, which, like Eastern 
turers, look for prairie orders, 
mecting a revival of demand. 
‘least one British Columbia concern 
samade arrangements with a wheat 
wers’ association to assist in pro- 
‘the sales of its products. — 
“the basis of reports received 
bank managers in the West the 
is expressed by a Winnipeg 
official that the harvesting of the 
ed big crop will go far to set 
mers on their feet. The belief is 
od that they are financially 
than they have been for 
with borrowing almost at 
at agricultural i 
rs have been getting down 
ss tacks with a determination 
¢ the full benefit of their lands. 
ncan Cameron, president of the 
toba Division of the Canadian 
en’s Association, says that 
ook is erty mere favor- 
than a year ago. e a gen- 
olic af caution in extending 
, a better 


< 


t aceounts are being handled in 

y satisfactory manner and some 

s is being made in reducing the 
rate of old outstandings.” 

} to the Bank of Montreal not 

indicate favorable prospects 

ut the three heey provinces 

m that in “Alberta they are 

a ve been for many 

ritish Columbia, crops, 

a e are all in good 

‘Quebec and the Mari- 

erops are backward 

W growing rapidly. In On- 

gro weather has made 

‘backward spring. ns 

Wed the recent dry spell but 

ave done zonsiderable dam- 


on, to fruits. Haying 
a ‘in many counties; fall: 
pis ing out nicely but the 


w is rather short as a rule; grains 
Walle tome in fair condition. 
; ver, the crop prospects 
re altogether encouraging, the- de- 
pment of unfavorable tendencies 
‘the industrial situation has 
about a feeling of uncertain- 
Ty. Wage increases, which have 
‘@reatly increased production costs 
and thereby checked consumption, 
ve very largely responsible. 
some time ago the stock markets be- 
to discount this situation. In- 
activities are being main- 
: on a very satisfactory scale for 
the time being, but there has already 
‘Seen a marked falling off in forward 
In the big American markets 
uch is being reflected in this coun- 


a Some commodity prices have de- 


po? » With easing of demand, but it 


is not clear if this is a broad tendency 


_. OF merely seasonal. 


. Thus, while there was a further 
- (Continued on Page 9) 


Thornton and 


‘the Paris Deal 


From ‘ee Own Correspondent 
NEW YORK.—A local financier, 
with railroads and indus- 


terests here and in Canada, 


48 $iZes up the purchase of a Cana- 
government railway head- 
in Paris as he sees it: i 

© man who was appointed presi- 


Sent of the railways is out for a 
Fetord, and I should doubt his doing 
-Mything that would impair that 


That there may be some sleight-of- 
hand work in the round-about methods 
a in the purchase is not denied, 
m0 One believes that Sir Henry 
Thornton would knowingly be a party 

any deal. A number of large bank- 
-Mg figures here are keeping in very 
_ 7.28 touch with the financing prob- 

‘and numerous trips are being 
Made to Montreal and Ottawa seeking 
Y information or inside advan- 

es. There were two old groups 
» Which did the Canadian railway 
t aa tone for the Grand Trunk, 
dia another had the inside on Cana- 
Northern flotations. It is ex- 
| Petted there may be some changes in 
i these Connections, but it is believed 
' wilt rice of the Bank of Montreal 
On ‘be followed pretty consistently. 
one of his early visits to New York 
“= Henry had barely registered when 
eves Sought by a former Demo- 
|, alle politician and induced to accept 
|e tendly dinner to meet a group of 


“ers who had not hitherto figured 
Madian government railway 


———$—$__——. 


‘Over Thirty Millions in 


Dividends and Interest 


_Bond interest and dividends to be 
distributed by Canadian government 
bodies and companies during the 
month of July amount to over $30,- 
000,000, according to a summary com- 
piled by THE FINANCIAL POST 
and printed in this issue. 

The circulation of this sum of 
money should prove an important fac- 
tor in the business situation at this 
season as well as providing a sub- 
stantial source of capital for new 
investments. 


FIELDING READY TO 
STOP PULP EXPORTS 


Has Been Converted to’ Policy 
of Building up Canadian 
Paper Industry 


From Our Own Correspondent 

OTTAWA.—The passage through 
the House of the bill authorizing the 
Government to prohibit by order in 
council the export of pulpwood cut on 
privately-owned lands brings appre- 
ciably nearer the time when this will 
be put into effect. Apparently Mr. 
Fielding has been converted to the 
idea, though for a time he seemed to 
be unconvinced. 

Last month Canada exported 113,- 
529 cords of pulpwood to the United 
States as against 75,702 cords for the 
same month last year. The reason 
for the increase is not apparent, un- 
less it be that, fearing the coming 
into effect of the prohibition, users 
of wood in the United States are be- 


‘| ginning to stock up. Of course, the 


increased consumption is also a fac- 
tor. During April and May, exports 
of pulpwood were 187,967 cords or 
64,000 more than for the same month 
last year. 

The objections to giving the Gov- 
ernment the power asked were not 
formidable, though some of the Pro- 
gressives expressed the view that it 
was more to stimulate production than 
to preserve the forests. ‘ 


FERGUSON CAN 
BE EXPECTED TO 
CONTROL BECK 


As a Cabinet Minister H 
~ Urged Caution in 
Hydro Plans 


Special Correspondence. 

LONDON.—Sir Adam Beck’s suc- 
cessful campaign in the provincial 
election was conducted on the policy 
of greater freedom for the Hydro 
from government control as exercised 
by Premier Drury. Now that Mr. 
Ferguson is to head a Conservative 
government, there is considerable 
speculation as to their relations. While 
it might be considered that Sir Adam 
would now be given free rein as in 
the days of the Hearst administra- 
tion, it is being pointed out that Fer- 
guson as a-member of the late Con- 
servative cabinet was inclined to con- 
trol the impetuous Hydro chairman 
and close associates of the new prem- 
ier declare that he will not allow Sir 
Adam to endanger the financial stand- 
ing of the province With such ventures 
as a $200,000,000 radial program, con- 
demned by independent transporta- 
tion experts. It is easily possible that 
Beck will lock horns with Ferguson on 
the Hydro issue but the outcome of 
such a contest would almost assuredly 
favor the latter—Sir Adam has few 
of the characteristics which are neces- 
sary for successful party leadership; 
conducting a government would be a 
different proposition to bossing a 
group of municipal politicians chiefly 
in his pay. ; 

It is being pointed out that Mr. 
Ferguson’s problem in *holding the 
impetuous Hydro builder within sane 
limits has been simplified by the 
courageous step of Premier Drury 
in the appointment of the Sutherland 
Commission. He can make the re- 
port of that commission the basis of 
his attitude towards the radial pro- 
posals. Then there is the Gregory 


Commission which is investigating the 


Chippawa development and providing 
evidence of doubtful engineering an 
extravagant expenditures in regard to 
that project. Mr. Ferguson may 


frown on this commission and curb 
its scope but he will probably let it 


complete its sittings, and the report 
should be valuable in throwing light 
on Hydro undertakings. 

The complexion of the Hydro com- 
mission also becomes of interest in 
view of the election changes. Drury 
appointees have been changing Sir 
Adam’s style and enforcing business- 
like methods. It will be for Mr. Fer- 
guson to decide whether present mem- 
bers should be replaced with figure- 
heads who will merely endorse the 
chairman’s schemes. Col. Carmichael’s 
vote indicates that his attitude in ap- 
plying the curb to Beck expenditures 
has wide support. 


U.S. Car Loadings 
Almost a Record 


The U. S. car loadings for the first 
week of June were only 1,000 short 
of last October’s high record. Opti- 
mists are asked to remember that 
these do not indicate future buying 
but only transportation in fulfilment 
of orders placed, some of them a long 
time ago. Car loadings are not a re- 
liable indication of future’ prosperity 
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MANY THINGS TO 
BE EXPLAINED 
BY MR. ROBERT 


Shareholders Want to Know 
Real Value of 
Holdings 


THE 1921 REPORT 


Here Are the Details of State- 
ment of Montreal Tramways 
Affair That Was Never 
Made Public 


From Our Own Correspondent 

MONTREAL.—As the meeting of 
Montreal Tramways and Power Com- 
pany shareholders, called for Tuesday, 
July 3, approaches, the struggle be- 
tween the present administration, 
headed by President E. A. Robert, and 
the militant minority’ shareholders be- 
comes more interesting. ‘Whether or 
not the meeting develops into a real 
tussle for control of the company 
rests, those opposed to the present 
control say, with Mr. Robert. If he 
is ready to make it possible for the 
shareholders to hold a proper election 
of directors and to answer all ques- 
tions, everything may run smoothly. 
If not, they say, the present board of 
directors of Tram Power is likely to 
find that the so-called minority group 
is not @ minority group. The proxies 
that have been signed in the names of 
L. Henry Timmins and _ Evariste 
Champagne are claimed by/ their fol- 
lowers to represent the controlling 
interest in the company. \ 

Shareholders have been puzzling 
for two weeks now over the financial 
statement of the company that was 
given them after twelve years of 
waiting. Many of them feel that they 
are as much in the dark over the 
company’s affairs as they ever were. 
Certainly the statement was not one 
that would inspire confidence. From 
it, one cannot adequately judge as to 
the company’s real position. It is a 
fabric of impenetrable mysteries. 

One difficulty, at the start, is that 
the report was not accompanied by 
any previous figures of operation that 
would enable one to make adequate 
comparisons. For the benefit of the 
shareholders who have not had an 
light thrown on their company’s af- 
fairs until this statement came: 
THE FINANCIAL POST presents 
here a copy of the 1921 annual state- 
ment of the company which has been 
obtained from reliable sources. The 
figures are in pounds sterling and the 
by-laws of the company provide that 

(Continued on Page 15) 


Good Service More _ 
Vital Than Politics 


Political interference in business re- 
ceived a check when a committee of 
the Chicago Association of Commerce, 
headed by J. P. Haynes, traffic direc- 
tor of the association, representing 
the largest shippers in the Middle 
West, informed the Chicago Confer- 
ence that they were more vitally con- 
cerned in good railroad service than 
in politicians who pay,no freight bills. 
The conference was called for the pur- 
pose of reducing railroad valuations, 
and in this action of the shippers 


Senator LaFollette suffered a political 
rebuff. 


An increase in value and quantity is 
shown in the annual report of Nova 
Scotia fisheries production for 1922, com- 
pared with the previous year. I'he value 
of fish, including the quantities marketed 
for consumption fresh, canned, cured or 
otherwise prepared, was $10,207,444. 
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Bearing of Ontario Election | 
on,Our National Affairs 


Conservatives Had No Constructive Policy, Just Argued for 
Economy—Ottawa Extravagance Helped Their Case— 
New Government Not Committed to Public 
Ownership 


PREMIER DRURY WAS PERSONALLY OPPOSED 


TORONTO.—Ontario political de- 
velopments are watched and quoted 
with interest and some anxiety by ob- 
servers in other provinces and abroad. 
Our popular ventures into paternalism 
are seized on by politicians every- 
where.. We have ideas to burn. It 
has become a crime to be successful 
here, and Arthur Brisbane, Hearst’s 
chief writer, is constantly expressing 
approval of our willingness to try out 
on ourselves, and at our own expense, 
for the benefit of the world at large 
the various theories for curbing or 
punishing individual efforts. There is 
so much talk about the “idle rich” of 
the province in the pulpit, press and 
platform that Mr. Fielding actually 
apologized in his budget speech for a 
temporary delay in finding ways to 
get more money out of us, though 
there are already more forms of petty 
taxation in Ontario than in any other 
young country in the world. 

The mentality of the people of On- 
tario is interesting and peculiar. 
Originally settled by ultra-Tories, it 
was for generations one of the most 
sane, conservative, hard-working, 
God-fearing corners of the earth. An 
explanation of the change has often 
been sought. The only one seems to 
be our educational system. World 
specialists in 1876 and twice since 
have awarded us the prize for having 
the best system in the world. In 
theory it is wonderful. It was de- 
signed to make everyone know every- 
thing about everything. In practice 
it lifted citizens above their capacity, 
putting them in positions they were 
unfitted for and therefore creating 
serious discontent, It provided Art 
degrees at public expense for hod-car- 
riers. School-children became round 
shouldered carrying their bags of 
books from Botany to Zoology, which 
were for a time taught the ten-year- 
olds in the rural schools. Book pub- 
lishers became millionaires. It did 
everything but provide a good com- 
mon-school education. For years busi- 
reference, in looking 

‘ » to and girls from 
other provinces or the Old Country, 
or from the Catholic convents and 
separate schools. Ontario appli- 
cants too frequentiy could not write 
legibly or spell or figure accurately. 
A German professor said that their 
medical men invent many new reme- 
dies which they give other nations to 
try; if they survive the experiments, 
then the Germans themselves adopt 
them. This is exactly how we got 
our prize educational system. The 
eminent Egerton Ryerson got it in 
Prussia. If he had lived, he would 
probably have discarded its weak- 
nesses and developed its good quali- 
ties as the Prussians did. 


This super-system inflicted on us 
four years ago a class government 
representing two extremes of theor- 
ists—farmers and labor. This week 
the voters of the province, by an over- 
whelming majority, have asked the 
Conservatives to assume the manage- 
ment. Many explanations and ex- 
cuses are given for the great change. 

THE POST, though naturally much 
more in sympathy with the Conserva- 
tives, gave generous support to Hon. 
Mr. Drury, the defeated Premier, be- 
cause we knew him to be honest, sin- 
cere and capable, but handicapped by 
a narrow majority and woefully weak 


Col. Maclean in His Haunted Wood 


_The Toronto Star, the Junior 
Soviet Organ, has come out with an 
amusing editorial under the above 
caption. According to the writing, 
Colonel MacLean “leads a phantom 
army against a phantom foe; fires 
soundless cannon at unseen targets; 
and all the casualties are shadows,” 


ete, etc. This in reference to THE 
FINANCIAL POST articles on anti- 


capitalistic influences in the Univer- 


d|sity of Toronto. 


If the POST cannon are sound- 
less, surely the Star is unwise in giv- 


ing them prominence of editorial crit- 


icism in an attempt to minimise their 


effect. As a matter of fact, the case 
is far different. The POST has 
excellent grounds for its. state- 
ments, in this asin other matters, 
and here its record differs from 
the lengthy list of failures and mis- 
judgments which make up the his- 
tory of the Star. 

Some years ago, the POST asked 
a group of Liberal M, P.’s at Ottawa 
why Hon. Mr. Rowell, one of the 
ablest men to come. into public life 
had become one of the most unpop- 
ular. One man, now a power-in the 
King Cabinet, quickly answered, “The 
whispering and the intrigues of his 
friend Joseph Atkinson and his To- 
ronto Star, is the explanation.” The 
Star deserted the Liberals to support 
the Farm-Labor groups in Ontario 
with the same result. 

Whenever the Star supports a cause 
or an individual, that cause or in- 
dividual suffers—and often fades out 
of sight; this reflection prompts the 
question: “Is it a weakening of the 
Star’s pet socialist and Soviet influ- 
ences which causes this attempt at 


. (ridicule ?” 


Ridicule can be an_ excellent 
weapon, but it is also a dangerous 
boomerang when used in support of 
anti-British pro-communist propa- 
ganda. 

Those who read the article on page 
10, “Blatchford’s Progress,” will learn 
of other men who “led phantom arm- 
ies against foes,” according to the 
Star definition, but the loss of 1,000,- 
000 British lives in the war showed 
that the people who saw the German 
menace and told of it were the com- 
mon-sense patriots, whereas their op- 


ponents and critics stand condemned 
to-day for blindness, or ignorance— 
or worse, 

The object of the POST was not to 
enter a controversy over the disloyal, 


anti-British, anti-capital, and, in some 
cases immoral teachings, but merely 
to warn the authorities, the parents 
and the boys and girls in Canadian 
colleges of the dangers of receiving 
and listening to the speeches And sug- 
gestions of these foreigners. How- 
ever, we are prepared to satisfy the 
Star by lifting the lid to show the pub- 
lic that we do know much more than 
has yet been published of the under- 
ground doings of some of the Star’s 
foreign friends. As a matter of fact, 
this is probably the last thing they 
desire. We suspect they really want 
to know, for their own protection, 
how much is actually known. We will 
go further, and give actual names 
provided the Star will reciprocate. 
Some time ago Mr. Atkinson’s uplift 
organ in its anti-capitalistic little way 
said that manufacturers were stirring 
up strikes to injure trade unionism. 
The POST asked him to name the 
manufacturers. He was never able 
to do so, We await the Star’s names. 


‘ 


Cabinet associates. Our system—un- 
like the United States—compels a 
Premier to fill executive positions 
from the elected politicians. He is not 
allowed to pick the men best qualified 
by experience and proved ability. Thig 
Cabinet’s incompetency kept Mr. 
Drury in constant trouble. His al- 
liance with labor forced him into un- 
wise class legislation and regulations 
with which he had no personal sym- 
pathy, and business interests—having 
no strongly directed‘ organizations as 
has labor—gave him only moral sup- 
(Continued on Page 8) 


RAPID PROGRESS 
BEING MADE BY 
‘WESTERN CROPS 


Abundant Rains Over All 
Three of Prairie 
Provinces 


By MISS E. CORA HIND, 
Commercial Editor, Manitoba Free Press. 
WINNIPEG.—As there have been 

some heavy storms in the west in 
the last ten days the Free Press is- 
sued its third report on the crops a 
week ahead of time, there being only 
fourteen days between reports in- 
stead of twenty-one as usual. 

The questions asked this time were, 
what percentage of wheat is in shot 
blade? has there been any damage 
from storms since last report? is 
there plenty of moisture? any dam- 
age from pale western cutworms, 
grasshoppers or hail? the approxi- 
mate acreage in flax at each point 
was also asked for and reports urged 
to give any prospects or details in 
regard to conditions which would be 
of interest, 

From the 324 queries sent out, 285 


replies were received and they were | bef 


distribu as follows: 65.from. Al- 
berta, 138 from Saskatchewan and 
82 from Manitoba. 
_ These replies indicate that in the 
interval, the crop has made rapid 
progress, abundant rains have fallen 
practically all over the three prairie 
provinces; that while hail storms 
have occurred at a number of pojnts, 
the accruing damage has been of the 
slightest and confined almost entirely 
to winter rye; that cutworms, wire 
worms and grasshoppers, have all 
been held in check by the rains and 
that the damage from these pests will 
be very small indeed. 

A very small percentage of. wheat 

(Continued on Page 16) 


MANY EXPLANATIONS 
OF MANITOBA VOTE 


Legislation Not Sanctioned 
Voted Down—Government 
to Sell Liquor 


Special Conrenpendeness 

WINNIPEG.—Manitoba, which a 
few years ago, led the van in ad- 
vanced temperance legislation, has 
voted wet by the enormous majority 
of 35,000, 

The result of the referendum tells 
many things, One is that the great 
mass of the organized farmers, who 
have been voting for “total prohibi- 
tion of the liquor traffic” for years 
and who embodied that plank in their 
political platform did not all vote dry 
on this occasion. It also proves an- 
other thing, namely, that all women 
are not in favor of prohibition as 


thousands of them must have voted 


we 
‘ 


t. 
‘The Temperance Act was not 
properly administered,” was the rea- 


sons given for many a wet vote and 
there is no doubt that there has been 
much bootlegging and illicit sale of 
whiskey. There was really a cloud 
on the Manitoba Temperance Act, too, 


because the Act, as a matter of fact, 


had never received the endorsement at 
the polls of the people of Manitoba. 
In 1916 a referendum asked for the 
enactment of prohibition to the extent 
of the provincial power and the Man- 
itoba Temperance Act, which was the 
outcome, did not prohibit the importa- 
tion of liquor for personal use and 
every mail from other provinces was 
heavy with offers of liquors to be 
shipped in for all who wanted to buy. 
Incidentally the prices in those early 
days were quite reasonable. In 1920 
there was a second referendum which 
had the effect of prohibiting the im- 
portation of liquor for personal use 
and thereby turned the Manitoba 
Temperance Act into a strict bone- 
dry prohibitory measure, ‘The second 
referendum, it: has always been con- 
tended, misled the people, many vot- 
ing for it on the-understanding that 
it would give the province full powers 
to deal with the question, but a great 
many people apparently voted for it 
with the idea that the government 
would take the opinion of the people 
on the Temperance Act as changed 
by the second refereridum at an early 
date. a 


No. 6 
BRITISH AMERICA 
NICKEL STARTING — 

OPERATIONS NOW 


Increasing Activity in 
the Industry is x 
Reported. _ 


LARGER WAGE BILLS 


Over $1,000,000 Additional 
Being Distributed to Workers - 
Through Better Conditions 
Now Prevailing 

Special Correspondence. ae at 

OTTAWA.—Some months ago, the 
International Nickel Company opened 
up its Coppercliff smelter after a long 
shut-down, and now the third of = 
three nickel companies has co 
operations. e British America 

ickel Corporation has “bl in” 
one blast furnace at the ton 
smelter, and it is hoped that opera. 
tions will shortly be developed so that 
the plant is running at capacity. The 
plants have been shut down since 
March, 1921, and in the interval the 
company has been re-organized, wi 
Hon. E. N. Rhodes, former Speaker 
the House of Commons, as pe a 
os a. Rose, Lae paarse o~ 
metallurgist, is general manager, and 
the directorate includes V. Hybinette, 
inventor of the refining process whieh 
the compahy will use, and to which it 
nee tue entire — rights; | 

nton Groenningseater, Norwegian 
technical expert on nickel; and S. M. — 
Brown, ~ of the 
company. The power situation has 
awe ro ir mer cerege 3 but is on 

e way to sa tlement, as 
the Wahnapitae Power Company will — 
proceed immediately with the develop- 
ment of the Stinson power site, which 
will furnish adequate power for both 
mine and smelter. This will mean that 
the present costly steam-power houses 
= ee ere auxiliaz s 
and wi argely efficiency 
production and cost reduction. 

The construction of these plants.w 
undertaken during the most eee 
period of the war, and they were * 
ly tested out adequately in 


oe ie 


ore a: 


The ore-body at the Mu 
which was the first nickel 
the Sudbury district—is | 
and the drilling ih’ 
showed that the Elsie Mine was in 
same ore-body, a fact. which 
known previously. The 
regarded as the bi 
in the district, as 
were made by different co: 
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ay 
FEATURES 


— ———————————————————————— 
Right Goods at Right Price Can be _ 
Sold in Australia ae ee 88 oe he! 2. 
Market Neetled to Make Farming 
More Successful .. .. .. sa 
Hudson Bay Earnings Show Big _ 
ne ne wd) tan ue ee et Lee 
argain Hun’ Buyers on 
Present Ma es e8 ef od oe be $ 
What Investors Should Look for in ; 
Chain Stores 


Cisissaiahighacs. ‘Whaake tu 


Bought: oo. oaks as ae 

Ottawa Advised of Coutte Pameed < 

by Union Bank eo 88 oe oe k: on A 
Farm Credits a Menace to 

Bank System .. .. 

Pro 

ism to* Capital oe 8% 
Valuable Data on Many 

Inquiry Answers 7 8 © oe be 88 
Large — of Bonds 


Million Shares 
Doi 


. * ee @e ; 


* trom 


Life Insurance Lapses Cause Enor- 
mous Waste eRe ate iat ae ae 


Advertising Boom Adds to 
Mills Output 3... 2). es 
Embargo on Pulp Can be Put Into | 
Force Right Now .. .. .4 .. «.« 
GOVERNMENT AND MUNICIPAL 
Canadians Hold 68.7% of Own 
Bonds ** * ee ef se ee sf ef 
Rising Cost of Being Governed Out- 
‘ginentn: Clean iy tel 
pal Statistics .. .. .. .. ss +: 
British Columbia’s Position Care- 
fully Reviewed ee «fe © of #8 @8 
Manitoba’s ‘ Leading Industry is 


Agriculture .. 


Nova Scotia a P: nee ‘of “Varied 
Activities ae 


Agriculture and Fishing Chief In- 
terest of Prince Edward Island .. 
New Brunswick Abounds in Re- 
sources of the Field .. .. .. .. 
Quebec Declared to be Province 
Preeperity.. 6 oo: es ee 
— aero Bonds in Demand in 
Provincial Assets and Finances at a 
Uae so voi) seca ca ha at eee 
Ontario, Canada’s.Commercial Cen- 
Sunieatduaans the Granary of the 
Plowkisions +35. os fa ee ees 
Need of Municipal Information is 
Outlined .. . 


Review of Position. of Dominion of 
Newfoundland... .. .. «+ .. +» 
Story Told by 


Canadian Progress 
Statistician .. .. 1+ .. «« «ss 

Provincial Highways Question Has 
Many Phases . Kat Bu eee BAL ips 

A Brick Laying Monopoly—Is Premier 
King Committing Political Suicide?— 
Our Problems on the St. Lawrence— 
rrauies While the Forests Burn — 


berals Without Toronto Press — 
Students and Politics .. ... 1 


3 





A Century Of Banking 


LL of this Bank’s \service, all 

of its knowledge attained in 

over a century of banking, are 

dedicated to the interests of all of 
Canada, ‘ 


Branches in all Important Centres in Canada 
Savings Departments in all Branches 


Bank of Montreal 


Foreign Banking Service in 
‘Canada’s Commercial Capital 


‘The Union Bank of Canada placed the of its Foreign 
Department in Montreal, because at this point it is best able te 
ogrve Canadian business men in foreign trade. 

This location and private wire connections between branches in New 
York, Montreal, Toronto, Winnipeg, and connections with Vanqouver, 
enable us to keep closely in touch with conditions in Canada aad 


Through continual operations in the exchange markets of Canada, 
the United States, Great Britain, and world centres, we ave ableat 
all times to handle international exchange at closest possibile rates. 


| Union Bank of Canada 


| T heBank of NovaScotia 


: am '$ 10,000,000 
Bim ITI cece 8 .gonaee 
a ang 220,000,000 


SPP eeeeeeeeeeeeeeeseeesees 


CCHS eH ROSE eHHE HOHE E EOE ES 


GENERAL OFFICE—TORONTO, ONT. 
V. A. McLEOD, General Manager. 
Branches at all the principal centres throughout Canada and in New. 


Tnites aasth® Porto Rico, Dominican Republic, Jamaica, and in the 


Exchange Rates 


ay 
: HEN you require information regarding foreign ex- 
f change, call at our nearest branch. In direct wire 
touch with money niarkets throughout the world and 
affiliated with financial institutions abroad, this bank 
to quote the closest possible rates on drafts and bills of. 
e, and to negotiate purchases and sales promptly and satis- 


- DOMINION BANK . 


HEAD OFFICE, TORONTO 
LONDON, ENG., BRANCH, 73 CORNHILL, E.C. 
NEW YORK AGENCY, 35 WALL STREET. 


closely 
is able 
ex 
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TheWeybur Security Bank 


Chartered by the Act of the Dominion Parliament 
TWENTY-FIVE BRANCHES IN SASKATCHEWAN 


HEAD OFFICE WEYBURN, SASK. 


DIRECTORS :—Alex, Simpson, Pres., Minn lis, Minn.; 
Viee-Pres., Weyburn, Sask.; J. A.’ MeBride, We oa Bence an" 
i aan ek ne ae epee, Weyburn, Saek.; S. E. Oscarson, 
begs Wesbare ee nnon, Weyburn, Sask.; H. 0. Powell, 


A General Banking and Foreign Exchange Businéss Transacted. 


Home Bank CANADA 


Dollar Deposits Welcomed 


Veer inducement is extended for the opening 
~~ of savings accounts. Depositsof one dollar 
invited Highest rates of compound bank interest 
allowed on deposits of one dollar and upwards. (30) 


BRANCHES AND CONNECTIONS THROUGHOUT 
FOURTEEN OFFICES IN TORONTO oe 


reas Efficient Service at Moderate 


THE 


STERLING TRUSTS 


W. H, WARDROPE, K. C. 
A. W. BRIGGS, K. Cc. 


Cost 
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oie net ite kestetni sb 
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-  PHE FINANCIAL POST. 


PLENTY OF ROOM 


FOR ALL CLASSES 
WHO WILL WORK 


Productivity of Workers 
and Not Numbers Regu- 
lates Wages 


“LABOR IS NEEDED 


Economic Development of the 
Country Cannot Proceed as 
it Should Without an 
Adequate Supply 


The rising costs of labor cannot fail 
to intensify interest in the effects of 
the numerical restrictions upon im- 
migration, states the current issue of 
the Guaranty Survey, published by 
the Guaranty Trust Company of New 
York. 

There should be no quarrel with a 
method of selecting immigrants which 
would admit only the types that ex- 
perience demonstrates may readily be 
assimilated, the Survey says. But the 
restrictions, insofar as they limit the 
admissible numbers in the supposed 
interest of the American standard of 
living, are not so clearly advan- 
tageous. 

The removal of existing restrictions, 
however, would not provide a compre- 
hensive remedy for those wage rates 
which are proving excessive. Addi- 
tional workers in competition for em- 
ployment would for a time at least 
tend to reduce wage rates in the in- 
dustries-immediately affected, but it 
does not follow that wages generally 
would be lower in consequence. It is 


™ 


Alberta Wants Larger _ 
Elevator Capacity 


From Our Own Correspondent. 

EDMONTON.—The campaign for 
increased elevator accommodation for 
grain, going by either the Pacific or 
Atlantic route, is now well under way, 
and the question has been placed 
squarely before the Dominion gov- 
ernment. A delegation from the 
Board of Trade recently went to Ot- 
tawa to lay the matter before Premier 
King and his cabinet, and since its 
return a follow-up wire has been sent 
to the prime minister to the effect 
that the need is even more urgent 
than at first represented, by reason 
of the bumper crop prospects for the 
present season. . 


HYDRO IS ABOVE 
COURT OF REVISION 


Untaxed Premises Compete 
With Tax-Paying Retailers 
Selling Appliances 


Under the Provincial Act overn- 
ing the Hydro Electric Power Com- 
mission, power has been given that 
body to conduct retail stores, but no 
provision has been made for the as- 
sessment or taxing of property occu- 
pied by them. Under the circum- 
stances the Toronto Court of Revi- 
sion will be forced to withhold as- 
sessment of Hydro store property, and 
the matter of taxation will be dropped 


The Right Goods 
at Right 


as far as that body is concerned. 

Assistant City Clerk Somers stated 
that practically all the members of 
the Court are unanimous in declaring 
that freedom from business tax of 
Hydro retail store property, gives 
these stores an undue advantage over 
other retailers with whom they were 
competing. He stated that they 
would welcome any effort to bring 
Hydro property under assessment, but 
pointed out that only a request front 
the city council to the provincial gov- 
ernment for’ legislation could now 
alter the existing provincial legisla- 
tion. _ However, some members ex- 
pressed the opinion that even if the 
Hydro buildings were assessed and 
made subject to business tax, such 
moneys would be forthcoming from 
the pockets of the people, just as other 
taxation is now raised, and that it 
made little difference whether the 
money was collected direct from -the 
people or through retail organizations 
such as the Hydro shops. 

“This stand,” says Hardware and 
Metal, “does a grave injustice to re- 
tail merchants who are taxed, because 
it places them at a great disadvantage 
as compared with Hydro shops. The 
principle may be sound enough, but it 
should be applied similarly both to 
Hydro stores and independent re- 
tailers. Both should be assessed and 
pay business tax, or else both should 
be exempt.” 


About 36,000 pounds of wool were 


marketed by the Prince Edward Island || 


Sheep Breeders’ Association in 1922, an 
increase over 1921 of 6,000 pounds. 


Can be Sold 
Price in Australia 


the productivity of the workers, not| Frank Mutton Finds Empire Spirit More Strongly Developed 
Than in Canada and Good Prospects for a Preferential 
Tariff Arrangement in Our Favor—China and 
Japan Also Visited 


their numbers, which primarily gov- 
erns the rates of pay for their ser- 
vices. 

Laborers as Consumers 


Laborers are consumers as well as 
producers. In their capacity as con- 
sumers they create demand for the 
products of other workers. And this 


to the labor force, as surely tends to 
raise the wages paid other workers 
as their addition to the labor supply 
tends to depress the pay of those 
workers with whom they compete for 
employment. ! 

Accordingly, the net effect of an 
increase in the number of workers 


Returning from a trip 


vice-president and general manager of International 


to Australia, China and Japan, Frank E. Mutton, 


Business Machines, 


Ltd., gives for readers of THE FINANCIAL POST a business man’s char- 
demand, in the case of new accessions acteristic review of conditions in these countries. His reference to trade 


conditions in Australia is particularly 


interesting, especially as regards the 


demand for British made goods and the prospect for tariff preference for 


Canadian products. 
Australia 
There are two things which are 
needed in Australia, namely, water 
and oil, An abundance of either 
would cause an evolution. The coun- 


pressed that it is too bad in a way 
that liquor is so cheap in China. It 
prompts you to feel that it is the basic 
reason for many of their troubles. 
Gordon dry gin can be purchased for 


upon the real wages—money wages try suffers quite frequently of long | 80c a bottle at retail stores, and other 


measured by purchasing power—of 
the entire labor force may be negli- 
gible. But immigrAnt workers may 
be so‘distributed as either to correct 
or accentuate relative inequalities be- 
tween wages of particular groups of 

The proper distribution of 
the immigrants, therefore, is neces- 
sary if they are to prove beneficial 

Despite the inability of immigration 
to regulate advantageously the rates 
of wages in general or to stabilize in- 
dustry, some effects of isti 
law are clearly harmful: e 
injury does not fall primarily upon 
employers. ‘ Neither the good nor 
the evil resulting from 
measure can be confined to a single 
economic group. Too much of the 
support for this type of legislation 
rests upon the assumption that the 
wage-earners as a whole can be perm- 
anently benefited at the expense of 
other economic groups. 

The chief defect of the law is not 
that it injures employers and in- 
vestors by increasing the wage- 
earners’ share of the national-income; 
indeed, there is no conclusive evi- 
dence that such an increase has re- 
sulted. The real evil lies in the fact 
that the law excludes many who are 
clearly fit socially and industrially for 
admission and who could make genu- 
ine contributions to the national wel- 


are. 
' Labor Supply Needed 
Industry can adjust itself to the 


‘|absence of the customary inflow of 


workers from abroad. 
vious that the economic development 
of the country cannot proceed as 
rapidly without an adequate labor 
supply as with it. 

Ours is not an over-populated terri- 
tory. Accordingly, to admit the so- 


But it is ob- 


droughts which, of course, affect the 
crops and the feeding of the vast 
herds of livestock. 

Several countries have spent large 
sums of money in Australia en- 
deavoring to locate oil, which.is prob- 
ably the only product from the ground 
that Australia lacks. Gasoline there 


*|is 75c per gallon, and compels the taxi 


firms to charge you both ways, or 
coming and going, 
There are certainly excellent pos- 
bilities in Australia for anyone that 
will go there with a determination to 
put in a real hard day’s work. It is 
important, however, that the deter- 


&/ mination does not lag, and further, 


with an added determination to not 
consider the comparatively speaking 
very free liquor laws as an advance- 
ment. : 

From many excellent business men, 
whom it was my good fortune to meet, 
I could not help but be impressed 
from not only the sentiments ex- 
pressed, but actual demonstration in 
an economic sense that they were 
stronger Empire people than we in 

They certainly favored the 
purchase of goods made in the Em- 
pire more than Canadians. 

The Australian is like any other 
business man as to goods he buys. 
Once he has been convinced on the 
merit and-that the price is right you 
can surely do business. Two points 
I fortunately had no tyouble in demon- 
strating. : 

Australia being a_ semi-tropical 
country, it is naturally by comparison 
very hot. They are a delightful people 
and certainly display a cordial wel- 
come to any one from Canada. From 
the sentiments expressed there is 
every indication that Australia will in 
the near future awake to the .ad- 


well known brands at a relative price, 
which are not the best conditions from 
a national standpoint. 

Japan 

Japan is a country that is highly or- 
ganized and apparently with an ex- 
cellent appetite for anything that is 
modern. Here is also a market worth 
exploitation. 

Japan could not help but impress 
one as to their extreme cleanliness, 
which is the reverse to China; concen- 
tration on sanitation is marked. It 
might be interesting to illustrate; in 
the stores in Japan, in some of which 
there are thousands of customers 
streaming in and out all day, no cus- 
tomer can go in with the same shoes 
used on the street. They are changed 
at the door for them and the European 
has a felt covering quickly slipped 
over his shoe, and this without con- 
fusion or delay, owing to organiza- 
tion. The result is obvious, that no 
germs are carried in to rise and be 
spread all over the goods for sale and 
the clothes. i lies to 
the modern and semi- 
homes, in fact,’ most all of the 


ENGLISH COTTON 
INDUSTRY NOW ~ 
FACING CRISIS 


De-control Has Been Fol- 
lowed by a Serious 
Situation 


omes. 


Manchester, England.— With the de- 


cially and economically competent|vantages of a preferential tariff,|Comtrol of cotton after the war, the 


from other lands is to facilitate the 
country’s progress.. An emergency 
measure, adopted during a period of 
widespread unemployment and de- 
signed primarily to restrict the num- 
ber of immigrants, is not a suitable 
expression of a 
tion policy. : 6 

he law should be liberalized by 
providing for selection on the basis of 
quality. If properly selected, as many 
immigrants as can be adequately dis- 
tributed may be admitted without in- 
jury, but rather with distinct benefit. 


May Pig Iron Output 
Reached High Level 


Canada’s pig iron production in 
May was 101,533 tons and repeated 
the considerable advances of the two 
previous months, resulting in the 
largest output since October, 1920, 
when 104,774 tons were produced. The 
recent increases in tonnage have been 
as follows: March, 21,047 tons; April, 
18,580 tons; May, 17,656 tons. 
May production this year was 


The average production in May for 
the five years ending with 1920 was 

87,152 tons. 
_ The production in Canada of steel 
ingots and castings in May was 104,- 
079 tons, as compared with 92,598 
tons in the previous month, The 
output in May of last year was only 
17,000 tons, so that the record for 
the month this year was more than 
six times greater and was also nearly 
i he 
20 
puted as about 53,000 

tons, 

The output of basic ingots in May 
was 99,691 tons, as compared with 88,- 
_ none produced in the previous 

onth, 


perenne mye ttl ateaceaieh- wise ina tne 


MTh 


The’ state, which naturally affects trade 


ances ears ad 


which would indeed greatly enhance 
Canadian industries. 

It is a long and rather hot steam- 
ship ride from Sydney to Shanghai, 
China, taking thirty days. A trip 
which we were compelled to make on 


the best ship that makes the run. It 
is called the Inland Journey, and from 
advertisements sounds alluring, but I 
feel that. after one had made it the 
vast majority would prefer the open 
sea, as whenever there is any threat- 
ening bad weather steamships are 
compelled to make the port and lay 
there until the weather clears, in 
which case, we were tied up twice for 
three days each time, owing to 
cyclones. This is caused by the fact 
that the steamers have no room in 
which to manoeuvre, placing her in 
great hazard ‘as to being blowrr on: the 
reef. One sometimes wonders how 
they put in the thirty days. 


China 
I found China in a very disturbed 


far too many Chinamen, and the coun- 
try’s political situation was certainly 
what you would look upon as deplor- 
able, as there is practically no control. 
With the political situation settled 
there are vast possibilities in that 
country and well worthy of exploita- 
tion of Canadiafi manufacturers of 
particularly modern business ma- 
chines, also modern house appliances. 
You might be interested to know 
that the foreigner quite decidedly 
hesitates to eat anything that grows 
within three feet of the ground, such 
as onions, radishes, tomatoes, ete. It 
is well worth knowing that Canadians 
particularly seem to miss very much 
this type of food. 
One could not help but be im- 


* ~ 


anlar tsi aie) any 


industry has fallen into a serious con- 
dition, and is producing at a loss. The 
cotton masters feel that somebody 
must be set up.to take the place of 
the control board of the government, 
and their gplution is a Cotton Ad- 


permanent immigra-|a 4000 ton ship and which is possibly | Visory Board, which is to include rep- 


resentatives of the operatives as well 
as the employers. There is already a 
Federation of Master Cotton Spin- 
ners, but it is claimed that this body 
has done nothing constructive in the 
way of co-ordinating production, regu- 
lating supply of raw materials, or 

xing recognized “cost” prices 
throughout the industry. To meet the 
situation, a Provisional Emergency 
Committee has been formed, headed 
by the veteran textile expert, Sir 
Charles Macara, Bart., and this com- 
mittee has done good work by giving 
the trade a “lead” in general organi- 
zation. The committee has been re- 
pudiated by the Masters’ Confedera- 
tion, although the Federation has 
taken up the committee’s suggestions, 
piecemeal, long after they have been 
generally accepted in the trade. Sup- 
porters of the committee claim that 
the Masters’ Federation no longer 
represents the industry: that it in- 
cludes people who have taken their 
investments out of cotton, but still 
use their influence to obstruct the ef- 
forts of the trade to get on to a profit- 
able basis again. 

Crisis in English Cotton Industry 

A mass meeting of cotton spinners, 
manufacturers, and operative leaders 
was held last month, and after a full 


discussion on the needs of the indug- ! 


try, a resolution was passed unani- 
mously approving the work already 
done, asking for a peridd for general 
consideration of the whole scheme of 
an advisory board, and authorizing a 
mass meeting of the trade to make a 
final decision on the question. 

The evidence of a general desire to 
| co-operate is a hopeful sign after the 
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unrest since the war, and the attiaa™ 
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Capital and Reserve. $9,000,000. 
128 Branches in Canada. 


Prompt and Efficient 


The service that The Molsons 
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Branches throughout Canada. 
Savings deposits of $1.00 and 
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| MARKETS NEED 
TO MAKE FARMING 
MORE SUCCESSFUL 


Production Indicates No 
Shortage of Wheat 
Growers : 


CONSUMPTION HIGHER 


Modern Machinery a Factor in 
Farming Which Should Not 
be Overlooked in Analysis 

of Situation ; 


Frem Our Own Correspondent 

REGINA.—The cry that the farms 
are being depleted for the benefit of 
the cities, is again being raised. 
Robert Forke, Progressive leader, is 

uoted in press Sagat as stating 

that education or the thirst for it is 
seducing the agrarian born youth 
from rural to urban centres. 

Education, as Mr. Forke says, has 
had the effect of making city workers 
out of those born in what the moving 
picture business is pleased to term, 
“The big open spaces.” 

‘With no doubt a great deal of truth, 
the public school system of Canada 
has been criticized as lacking in flex- 
ibility; remarkable for standardiza- 
tion, rather than for the development 
of individual characteristics and tal- 
ents. It seems to have been the sole 
idea of those educationists entrusted 
with the public school curriculum to 
i! turn out boys and girls like peas in 
————————— } 4 pod, insofar as their educational at- 
: CONTRACTORS tainments are concerned. 


It is this factor which in many cases 
prevents boys and girls from develop- 
ing along those lines of life work for 
which Nature has most generous] 
endowed them. - It is this with whic 
technical and practical institutions, 
handling the raw product from the 
public schools must deal, in fitting the 
youth of the country for industrial 
and business existences’ 

One must agree with Mr. Forke’s 
contention that schools to a great ex- 
tent divorce the young from ‘desire to 
remain, or to go, upon the land. A 
natural human element or trait is 
involved in this. Is it not logical 
that convéniences, gaiety, bustle and 
constant contact with new and inter- 
esting personalities, should appeal 
—~| strongly to those who had hitherto 

ve wm | Ved a quiet, uneventful—sometimes 

SHARP hardworking—life in the country? 

and No Lack of Production 
HORNER : But the statement that the country 
* is being mule of its youth, to the 
Ar chitects detriment of agriculture, to the 
73 King St. West serious impairment of production, is 
TORONTO ' another matter. ~ , 

Those who even superficially study 
the condition of Canadian agriculture 
at the present time have observed no 
indications of under-production. For 
the large crop of wheat grown in this 
country in 1922, the demand has, up 
to the present, been insufficient to 
absorb it all. Wheat is low in price, 
not only use European nations 
needing wheat are unable to purchase, 
but because there is a pretty fair sur- 


peas ta Bot Canada and the United 
8. 


Geo. O. Merson, C.A.A.C.LS. 
W. F. Williams, C.A. 


Geo. 0. Merson & Co. 


Chartered Accountants 
807 Lumsden Bldg. Seecine 


BEAUBIEN, BUSFIELD || 
& COMPANY 


CONSULTING ENGINEERS 
2 PLACE D'ARMES, {MONTREAL 
De Gaspe Beaubien J. L. Busfield 


S. R. W. ALLEN 


Solicitor of Patents 
Patents and Trade Marks in all 
Countriss. 


Validity and Infringement 
Inoestigations. 


11 Placed’Armes, Montreal 


hadveie G. King, B.A., (Oxon) 
Solicitor and Notary 
Collections and Conveyancing 
SPECIALTIES 


Offices: Smyth Building, 
St. John’s, Newfoundland 


| Anglin - Norcross 


(LIMITED) 


Contracting Engineers 
| and Builders 


MONTREAL TORONTO HALIFAX 
cS ; 


Since the war, people have been en- 
couraged to grow large commercial 
oes, of wheat because of the promise 
of high return held out. These ven- 


tures, judging from statements of 
producers :—.statements _ reiterated 
without much reserve by the politi- 
cians—have not been overly success- 
ful, taken by and large. And the 
post-war information, from reliable 
sources, seems to indicate that with 
the resumption of wheat growing by 
the late belligerent nations, on a 
larger scale than ever before, there 
will be less and less inducement to go 
into the wheat growing business from 
a purely commercial standpoint. ; 
It is not suggested that there will 
be no market within a year or two 
for Canadian wheat from_ outside 
sources, Canadian wheat will always 
hold its own in the world markets in 
competitive trade. But the pros- 
pect of high prices—which after all 
is the primary inducement to the 
grower—do not seem rosy. 


What of the Crop? 


The excellent crop prospects in the 
west in the present year have cause 
certain enthusiastic optimists, even at 
this early stage of the game, to pre- 
dict a 500,000,000 bushel crop. ven 
if this estimate is a hundred or so 
million bushels too high, it will re- 
quire selling. One certain influence 
a big crop this autumn will have is 
to make living conditions—the price 
of food in Canada—easier. But too 
much hope should not be held with 
regard to the export situation. This 

4 26 to 28 miles per gallon is not a knock but a caution. 

\ Prices range from $299 to $575 And though commercial wheat 
Also Remarkably Priced growing may not, in our humble opin- 
=’ Rowboat, Varnished, $75 ion, hold out the same inducement of 
® | riches as was the case a few years 
ago during abnormal conditions of 
supply and demand, there will always 
be in Canada, plenty of room on the 
land for those content to make a com- 
fortable livelihood. It is the class 
which will, in the course of time, sup- 
plant those who are now mining the 

land for big crops of wheat. 

Adjusting Population 

In China, we are informed, three 
men on the land produce about enough 
food for seven; in the United States— 
because of modern methods and sys- 
tematized production—one agrarian 
is able to supply ten adults with food 
annually. Just what the Canadian 
figures are, we are not in a position 
to say, but the conditions in the: Do- 
minion must be somewhat similar to 
conditions in the United States. Hence, 
is it advisable to encourage greater 
production to too great an extent? 
Will the campaign for more farm 
products result, eventually, in a ne- 
cessity for readjusting Canada’s pop- 

ulation? | 
And again we venture to say that 
the tendency of some certain propor- 


tion of roral youth /to, gravitate to 


\ 


Upon past achievement 
Tests the measure of fu- 
ture confidence. Upon 
the equipment imme- 
diately available de- 
pends the ability to ac- 
complish the task in 
hand. We point with 
— to our Engineer- 
mg successes in the 


past, and invite en- 
quiries as to our pres- 
ent establishment. 
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DRUMMOND BUILDING 
MONTREAL 


Preferred Shares 


Dominion Combing Mills 
LIMITED 


Write for particulars 
Dominion Development 
Corporation Limited 


805-813 C.P.R. Building 
TORONTO 


134 Jackson Bldg., Ottawa,Ont. 
1004 Transportation Bldg., Montreal,Que, 
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THE FINANCIAL POST 
the cities, and there to eke out livings GERM A N II i , 
in — ‘departments 9 ener, is Y ST 
not so har ter all. n fact, it AD 
has eee owe —, drawn, BU YS CAN A’S 
prior to this, to the danger of special- 
ization in grain production. HEA AN FI ‘ 
Every man and woman to their own W T D OUR 
taste, is a wise adage. If Canada is SR eee 
to have farmers, let them be farmers{Exports Continue Despite 
at heart as well as by training and S] : ‘ 
pe reat And if the farmer’s ump in Mark’s 
son desires to work in a garage, ob- 
— eee na be agp factory, or Value 
seil ribbons behind the counter of 
city store, why worry? we IMPORTS INCREASED 
LUMBER COMP ANY Were $10,000,000 Greater 
Than Exports for the Month 
WINS FROM BOARD | —Pevorsbie Balance of 
OF CO 5 Trade for Year , 
: ME EN ATION From Our Own Correspondent 
OTTAWA.—The rapid depreciation 
Important Decision in Favor of Germany’s currency, even to the 
of B th tC E extent that it takes 150,000 marks to 
atnurst Uom- pay a dollar, evidently does not inter- 
ere very much with her buying of 
pany ; a emg 4 and flour. Durin 
Teen 0 ay, Germany bought 55,980 bushels 
ST jou on Sada ti of wheat from Canada and 39,636 bbls, 
‘ ak ean oe de = b _ Now of wheat flour. Of course, of the ten 
eesie Seeeeme Co a the New| countries buying she was at the bot- 
each is that in’ f” a many!tom of the list in takings of wheat, 
aaiek ‘Company i reed vauie ae ne the wonder is that with the ex- 
. Limi ’ 
New Brunswick Workman’s Compen- a tiee thas er ee ae ee 
$03.00 Board. The amount involved is!’ Qutside of Great Britain.and the 
tar'oon’ two yearly levies, each ot] United States, the other countries 
pate =~ mee had levied on the} buying were: Belgium, 639,768 bush- 
om, - ee which con-| els; Japan, 559,275 bushels; Norway, 
thr ak Pp ills » & new paper mill, 322,933 bushels; France, 126,576 bush- 
time w mills and large tracts ot|els; Peru, 110,836 bushels; the Nether- 
imber and pulp lands, refused to pay| lands, 99,275 bushels. 
the levy. The board instituted court} As a buyer of Canadian flour Ger- 
eo = the company and the/ many stood fourth, the. others ahead 
ed aan was in favor of the|of her being: Great Britain, 208,281 
other court, tilt resulted in} bbls.; Poland, 64,592 bbls.; Norway, 
a er verdict for the board. — | 49,447 bbls. Forty-six countries 
ue company then started action| bought supplies from Canada last 
against the board and also appealed] month, which shows the wide distribu. 
against, - previous verdicts to the/tion by Canadian mills abroad. The 
be ae vourt of the province. The/ total exports for the month were 644,- 
Suit in view of the previous verdicts|71§ bbis., which, while 187,000 below 
oe somewhat unexpected, particu-| the number for April, was 27,400 over 
. , “ board members. that for May last year. That a large 
ME e Bathurst Company-fought the} wheat crop means large exports of 
evies on the following grounds: wheat is evident from the fact that 
_ (1) That the Workman’s Compensa-|the latter for the year ending May 
a9 ete — Eeaneries. roe totalled 10,574,000 bbls., or 3,083,000 
| bu neys received from i i 
levies in expenses of the board and staff Tier oma’ “oh a period in 
aaeetaen payment of claims for com-| Canada during the year cilia April 
(2) That the Workman's Compensa- | 4S much greater than that for the 
_ meet of New Brunswick was ex- oe ee ane been eres 
agant. i 0 whea as compare 
(3) That the principle of the com-| with 49,681,000 bushels; there was, 
pensation system as adopted by the} however, a slight falling off in the 
Workman’s Compensation Board of New quantity of oats and rye ground. 
Brunswick was unfair to employers gen- External Trade I 
erally as it placed the entire burden for at srade increases 
the upkeep of the Workman’s Compen- Canada’s external trade continues 
sation Board on the employers, the em-| to increase, the total imports for May 
ployee contributing nothing. being $84,265,266, or more than $18,- 
__ (4) That the Bathurst Company, Ltd.,| 900,000 in excess of the same month 
~ caeat atone cou bieles eo be! last year, while the exports for May 
stem of compen- | ,;; 
— gooey all om loyes injured idee ane ee fos ey 
nett ” Livsited we he. Rethnest Cem month last year. Of the imports into 
orton Trt Jn fore oft Bashan] Gonedn dei, Subse 
mpan o a : va 
pealed oy the Workman's Compense- 905,414 from the United States. Of 
tion Board of New Brunswick. In| the total exports forthe same month 
fact, according to one report, the ap- $23,052,536 were to the United King- 
peal will be carried to the Privy Coun- dom and $37,571,484 to the United 
cil if necessary. States. 


Exporters Should Send WHEAT MARKETING 
Details With Catalogues IMPORTANT ISSUE 


Several instances of recent nich Talk of Still Higher Tariff by 


Canadian exporters, in forwarding|  U-S. Alarms Progressives 
at Ottawa 


catalogues to Canadian Trade Com- 
missioners regarding their products, 
From Our Own Correspondent 
OTTAWA.—tThe announcement by 


have failed to include such data as 
would place these officers in a posi- 
tion to arouse the interest of foreign|the premiers of Saskatchewan and 
importers, It cannot be too strong) | Alberta that there will not be a Wheat 
emphasized that catalogues should in-| Board this year came as a surprise 
varinzbly be accompanied by~such in-/ and disappointment to many of the 
formation as c.i.f. prices, or if these} prairie M. P.’s, some of whom had 
are unobtainable, then prices f.o.b.| attended the early stages of the con- 
steamer, cubic measurements, ocean| ferences in the West and had come 
freight rates, etc., in order that Trade} away' convinced that a board would 
Commissioners may be enabled to dis-| materialize. 
cuss, wtih intelligence and some de-} ~ Some say that the failure of the 
gree of fullness, the business of the} negotiations was due very largely to 
exporter. Canadian exporters should| the disinclination of the Saskatchewan 
furnish the foreign prospective buye! | Co-operative Co, to co-operate with the 
with exactly the kind of information| Grain Growers’ Grain Co. There seems 
they would themselves desire if they] to be considerable friction among the 
were in his place. : various interests, and those who 
Manufacturers, when supplying|should know say that there is con- 
Trade Commissioners with catalogues | siderable politics at the bottom of it. 
should for obvious reasons send five} In the meantime, the arrangements 
or six copies instead of one, as in| being worked out in the United States 
some cases they do. between the Armour and other grain 


interests for the handling of the 328, 
TT. : ushels of grain which the 
MORE SE LERS United Grain Growers, Inc., expect 
FROM OVERSEAS to receive through co-operative or- 
shiceinnkamlas ganizations this fall, are being 
Considerable Increase in May watched’ with much interest. The 


: Progressive members also followed 
..as Compared With Same closely the work of the big conference 
Month Last Year 


in Chicago last week to consider the 
—_— welfare of the farming interests. ‘One 
From Qur Own Correspondent ‘| of the proposals over there is to plate 
OTTAWA.—The number of immi-| an even higher tariff against the im- 
grants arriving in Canada during May | portation of wheat into the United 
was 17,766, an increase of 6,567 over | States, and reduce the wheat acreage 
that for the same month in 1922. The] so that with the disappearance of an 
feature of this immigration was the| exportable surplus the price would 
marked incréase in the arrivals from] rise to a point that would assure a 
the British Isles and continental coun- | profit. 
tries. On the other hand, there was 


quite a slump in the arrivals from the WINNIPEG EXCHANGE 
United States, as compared with those 


for the same month last year. H. Ford, of Osler, Hammond and 
The arrivals were: English, 5,711;| Nanton, was elected president of the 
Irish, 1,357; Scotch, 3,751; Welsh, 152; | Winnipeg Stock Exchange at the an- 
United States, 2,148; from other con-| nual meeting. He was formerly vice- 
tinental countries, 4,647. ... . | president and succeeds A. L. Crossin, 
In May, 1922, the number of British | of Oldfield, Kirby and Gardner, 
settlers was 5,972, so that the increase} Other officers were elected as fol- 
in this class is 4,979. From other|/lows: vice-president, H. P. Winslow, 
overseas countries the number was|of Winslow and Company;: honorary 
2,361, so that the increase in these| secretary, John McDonald, of Baird 
has been 2,286. The arrivals from the | and Botterell. The following compose 
United States were 2,866, which| the managing committee: Peter Lowe, 
means that there has been a falling} Alloway and Champion; Joseph Snow- 
off to the extent of 718., den, Strang and Snowden; A. Wil- 
The value of cash and settlers’ ef-|liamson, Wood, Gundy and Company. 
fects brought in from the United sniseeaielae li i ae eee a 
States during the month was $868,117, Prospects in the New Brunswiek lum- 
as compared with $1,278,644 for the| ber business on the north shore now 
same month last year. hold definite promise of a busy and 
prosperous summer. The winter cuts 
The formation of :the Saskatchewan | 9M the Restigouche, its tributaries and 
Corn Growers’ Association has excited a | Other streams were much larger than in 
good deal of interest, and a very sub- | 1922 and reports recently given out show 
stantial list of prizes. has been offered | that the loss in lumber due to the spring 
for the first provincial corn show at| freshets is not nearly so heavy as at 
Maple Creel next November. first estimated. 
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THE ROYAL BANK OF CANADA 


Statement to,the _ 
Dominion Government (Condensed) 


May 31, 1923 


Capital Paid up 
Reserve Fund 


26,859,210 .54 
Wepeate es ius ons vince ccdhbewatbaleurouaate ecbedexe 7,821,758. 78 
Due to other Banks,..,....cscccsc-secvecbecccsecce eee 0.27 
Bills Payable (Acceptances by London Branch)...... 

Acceptances under Letters of Credit 


Cash on Hand and in Banks........... 

Deposit in the Central Gold Reserves 

Government and Munteipal Securities 

Railway and cther Bonds, Debentures and Stocks.... 
Call Loans in Canada 


$233,934,165.25 

Loans and Discounts Ms ; 258,965,480 27 
Liabilities of Customers under Letters of Credit as 

per contra 
Bank Premises ............+-0+-0+ Ss beekeesaen eceSree 
Real Estate other than Bank Premi: 
Mortgages on Real Estate sold by the Bank.......... 
Deposit with Dominion Government for Security of 

Note Circulation 


677 BRANCHES iN CANADA, NEWFOUNDLAND, WEST INDIES, 
CENTKAL, and SOUTH AMERICA, also LONDON, NEW YOUR 
Paris Ausiliary—THE KOYAL BANK OF CANADA (France) 
and BARCELONA. =} 


— 


LONDON JOINT CITY AND =—s | 
MIDLAND BANK LIMITED | 


CHAIRMAN: 

The Right Hon. R. McKENNA —. 4% 
JOINT MANAGING DIRECTORS: 
FREDERICK HYDE EDGAR W. WOOLLEY 

Subscribed Capital - £38,117,103 

Paid-up Capital - - 10,860,852 

Reserve Fund- - « 10,860,852 

Deposits (Dec. 31st, 1922) - 354,406,336 


HEAD OFFICE: 5. THREADNEEDLE STREET, LONDON,” F.C.2 
OVER 1,700 OFFICES IN ENGLAND AND WALES - 
OVERSEAS BRANCH : 6S & 66, OLD BROAD STREET, LONDON, E.C.2° ‘ 
Atlantic Offices: “‘ Aquitania’’ “‘Berengaria’’ “Mauretania” 4» 
AFFILIATIONS : 
BELFAST BANKING CO.LTD. THE CLYDESDALE BANK LTD. 


OVER 110 OFFICES IN IRELAND OVER 180 OFFICES IN SCOTLAND 


THE LONDON CITY & MIDLAND EXECUTOR & TRUSTEE CO. LTD. 


/ 


The Home Bank a Canal , 


ANNUAL REPORT- 


Statement of the Result of the Business of the Bank fo 
the Year ending May 3ist, 1923. Os 


PROFIT AND LOSS ACCOUNT 


Baleace Pret and Lass Accoust. May 3 1 i 
Profits e year r ucting 
Oe aeik pmee of all municipal taxes and rebate of 


s 


CAPITAL PROFIT ACCOUNT 


Which has been appropriated as follows >— 


Dr. 

Dividend No, 63. (quarterly) at the rate 
Dividend No. 64 (quarterly) at the rate 
Dividend No. 65 (quarterly) at the rate 
Dividend No, 66 (quarterly) at the rate of 


Dominion Governnfent Income Tax paid and provided for. 
Dominion Government Tax on Note Circulation 

Provincial Governments Tax .....-aenmnennqninnmmnnemnaananececnmee  s0/010,48 
Transferred to Contingent Account for depreciation of asseta_..i.i..  75,000,00 
Balance carried forward / 72,761.08 


; 


GENERAL STATEMENT Sist MAY, 


LIABILITIES 
TO THE PUBLIC: 
Notes of the Bank in circulation 


an 
Balances e to other Banks in Canada 
Balances due to Banks and Banking Correspondents in the United 
Balances due to Banks and Banking Correspondents elsewhere 
Canada and the United Kingdom 
Liabilities not included under the foregoing 


TO THE SHAREHOLDERS : - 
Capital (subscribed $2,000,000) paid up 
Rest Account. ...... 
Ditwidderndis vamebaleme  acctaccecesecsescteceininc ine remenationignienertneneeeesioasestioastion 
Dividend No. 66 (quarterly) being at the rate of 7 per cent. 
per annum, payable June Ist, 1923 —.—.._____-_.~ 
Balance of Profit and Loss Account 


ASSETS 
Gold and other current coin 
Dominion Government Notes ....... 


Deposit with the Minister of Finance as security for note circulation._—_. 
Notes Of other Bamks nnn. n nce nee neececternceremeeosee: 
Cheques on other on -— eerie 
Balances due by other Banks in Canada........... celiac tin vata taaheciitca lesa tesa uaa 
Balances due.by Banks and Banking Correspondents in the United Kingdom 
Balances due by Banks and Banking Correspondents elsewhege than in Canada 
nd the Unmiited Kimo nce... ence ccscesncenngseseeeemeceepaesscerenenseenentemnieneiteentateeneneeetsi 
Dominion and Provincial Government Securities not exceeding market value. 
Canadian Municipal Securities and British, Foreign and Colonlal Public 
s iti ther than Canadian ................... ian soapureneshlesasinnscingapeihincdiaetilegminiiaicaiisel 
eameee: a. ether Bonds, Debentures and Stocks, not exceeding market value 
Call and Short (not exceeding 30 days) Loans in Canada on Bonds, Deben- 


HUTCS ANG BOCK 2... reennccceeseesverseennpeeeens 


Other Current Loans and Discounts in Canada, less rebate of 
AMBCTOSE ene e ncn ncecnn enna cneneeenneneneneenenenene senna eneNRR T $15, 

Other Loans and Discounts elsewhere than in Canada... 

Loans to Cities, Towns, Municipalities and School Districts__ 


Overdue Dents ecveecxersessircsscssseesernnsessnessenserseensenvens 

Real Estate other than Se ae 

f es on Real Estate so @: the Bam te tices 

Senn Promiess at not more than cost, less amounts written off —, 
I iccisiniseiiinisicsitinnnenine 


Other Assets not included under the foreg 16,790,950.15 


$27,918,095.20 
__ 


J. COOPER MASON, . 
General Manager. 


AUDITOR’S REPORT TO THE SHAREHOLDERS ois. 6 ta 

h sub-sections 19 and 20 of section 56 of the Bank Act, 1913. 
to ee oarT The foregoing balance sheet has been examined with the books - 
vouchers at the Head Office, and with the certified returns froti the Branches, and is tn 
accordance therewith. I have obtained all needed information from the officers of the 
Bank, and, in my opinion, the transactions coming under my notice have been within the 
powers of the Bank. The cash has been checked and the securities of the Bank verified. 
at its chief office, both on the 3ist of May, 1923, and also at another time during the year. 
The casb and securities of one of the Branches have also been checked, and in one 
they have agreed with the entries in the books of the Bank with regard —— = my 
opinion, the above balance sheet is properly drawn up so as to show a ‘ion ‘1 te 
yiew of the state of the Bank’s affairs, according to. the = of my. informa’ an 
explanations 


H. J. DALY, 
President, 


given to me, and as shown by the books of Bank. 
SYDNEY 
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Northern Canada Po 


First Mortgage Fifteen-year Sinking 


. 


$4,500,000 


62% 


To be dated June Ist, 1923. 


Interest payable semi-annually, June Ist and 
Montreal, i 


and 


and in London, 
of $1,000, $500 and $100. 


mainte ist. mcs 
at par of exchange. 
Bonds may be registered as to principal 


Trustee: The Toronto General Trusts 


issued in 


jon, Toronto. 


Corporation, 
Legal Opinion: Messrs. Blake, Lash, Anglin & Cassels. 
CAPTTALIZATION 


Capital Stock Issued. ane nnn oo 
Bonds i 


eee 


a Hee ener 


Authorized. 
Bonds Outstanding (this issue) _-_-_-_-----. ---- +--+ - 


Nee en eee eT ee eee 75% of cost of additions 


and average annual earnings for the preceding 
Rroperty and plant, ; 


Saag eTe Mase g 
RHEE 


SALE OF POWER.—The development of gold mining i 
district is bedt ilhistrated by the increase in the product 


least 134 times the interest on bonds 


and proposed to be issued. 


° SINKING FUND 
redeemed from time to time has been 


Fund of 4% 


purpose of 
mines, its 
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pro 
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ion of 
in the Province of 


i 1911 the total gold production 
40 was $42,637. In 1922 it amounted to $20,674,109, 
practically all of which came from Northern Ontario. 


enlarged its water storage, the 


requirements of the Hollinger. 


se. 
McIntyre and Dome Gold Mines have expanded so rapidly that: 


applications for power from other mines cannot be taken 


care of. 


Vipond Consolidated, West Dome, Paymaster, Dome Lake. etc... 
desire power to start production and many other mines require: 


Further information is contained in a circular which may be had on request. 


Price 99.50 and Interest to yield 6.56% 


. 


WwW 


to or 
three 


er 
Limited 


Fund Bonds 
Due June Ist, 1938. 
and interest payable in Toronto 


$6,000,000 
22 own 7,500,000 
4.500,000 


betterments of 
are at 


ii 


For the year ending Decesnber 31st. 1972............ 612,000. 


With de Scnaues Pete deeispenet Otees 
Set hes inet okt wantin of § i b cena teak 
the net earnings will be over...............------ $750,000. 
With a full year’s operation of that plant the earnings 
‘should e: 


een 


DOMINION SECURITIES CORPORATION, LIMITED 
OSLER & HAMMOND 


R.A. DALY & CO. 
MATTHEWS & COMPANY, LIMITED 
F. H. DEACON & CO. 


MURRAY & COMPANY 
A. D. MORROW & CO. 


HANSON BROS. 
KERR, FLEMMING & CO. 
AIRD, MACLEOD & COMPANY 


JOHN STARK & CO. 


The above information has been obtained fromrsources: which we consider reliable. While not guaranteed it is:accepted’ by ares accurate. 


HUDSON'S BAY CO. 
_ EARNINGS SHOW A 


MATERIAL DECLINE 


Governor Discusses Cana- 
da’s Immigration Policy 
at Length 


Sir Robert Kindersley, governor of 
the Hudson’s Bay Co., told the annual 
meeting at London that he was glad to 
report indications. of a more active 
policy being pursued by the Canadian 
government regarding immigration, 
which hitherto had been most re- 
stricted. This was a most disastrous 
policy, Sir Robert said. “No new coun- 
try can afford to check the flow of 
immigration. It is the easiest thing 
in the world by discouragement and 
restrictive legislation to destroy a 
thousand and one agencies which, as a 


» whole, go to direct the flow of immi- 
' gration, but once destroyed, they can- 
ain by. 


not be brought into bein 
Beam eats, band across the sea. 
asaw and companies like 


ours, have suffered grievously during 
the last few years by this policy of 
discouragement of immigration.” 

He added: 

“In 1913 the number of immigrants to 
Canada was 402,432, and in 1922 was 70,- 
425. Legislation would seem to show 
that some dominions with millions of 
acres of unsettled lands think the value 
of the immigrant can be gauged and 
should be judged by the number of 
dollars he has in his pocket, instead of 
by his intelligence and physique, and 
his capacity of putting both of these to 
good use. Unfortugately for Canada, 
not only has immigration been checked, 
but emigration to the United States has 
been on a large scale, both from the 
east and the west. It is probably this 
factor more than anything else which 
has aroused the authorities to the nec- 
essity of an energetic policy.” 

The fur trade for the financial year 
showed a decline from £237,082 to 
£196,304, 

The earnings follow: 

1921 1922 
Fur trade .. .. .. .. £237,082 £196,304 
Interest on land acts. 119,570 110,655 
Invest earnings .. 9,495 12,120 
Insurance profits 8,577 16,566 
Land sales .. .. .. 885,217 267,896 
_ The company’s reserves showed an 
increase of £35,600, with chsh at £132,- 
187, as against £607,053. The invest- 


ments were slightly lower at £241,- 
280. The capital invested in the fur 
trade was £1,568,090 as against 
£1,769,949. The capital invested in 
sales shops and trading posts was, 
£3,444,192, as against £3,259,465. The 
net result of all the trading combined : 
enabled the payment of a dividend of | 
17%, making with the 2 per cent. on | 
land, 19%. The refund on the income 
tax under the Finance Act amounted 
to £65,000, representing a distribution | 
of a further 8% per cent. on ordinary 
shares. 

It was announced that the company | 
has secured a monopoly on fur col- 
lecting in Eastern Siberia. 


UNION BANK 


The announcement of the readjust— 
ment of the finances of the Union Bank: | 
has not evidently, to judge by the:. 
market movement of the stock this: } 
week, been fully discounted although | 
the disquieting ramors regarding the | 
institution which have been in circula- | 
tion for some months have been accom-- | 
panied by liquidation during which | 
there was a considerable decline. From | 
a high point for the year of 141 the 
stock has shown a loss. of about 20. 


points prior to the announcement when ! 


under further light selling there was a.. 
decline to 108 followed by a recovery’ 


i factor for the _ breweries. 


which reduced the week’s loss to about 
10 points. At the prevailing price 
around 110 and new 8 per cent. dividend 
indicates a yield of 7.27 per cent. Under 
all the cireumstances and in view of the 
double liability of Canadian bank stocks 
it may be considered that Union Bank 
stock has given a good account of itself 
and that shareholders have confidence 
in the institution. 


Manitoba Vote Did 
Not Help Beer Stocks 


From Our Own Correspondent 


MONTREAL.—The brewery stocks | 


did not react favorably to the vote 
in Manitoba in favor of liquor under 
government control. Quebec brew- 
eries are too far away from Manitoba 
to be able to ship there. Frieght 
rates are too prohibitive for such a 
long haul. At the same time the 
vote was considered as a sei 2 

ac 


{ Canadian province that enters the 


wet column seems to solidify the 
opinion of the brewers in Quebec that 
government control is assured in- 


| definitely. 


Harry Shannon, of the Barrie branch 
of the Bank of Nova Scotia, has been 
transferred to Carleton Place. 


There is no more striking ex- 
ample of the tremendous part 
played by Hydro-Electric Power 
in building prosperity than the 
Eastern ee in the Pro- 


vince of 


Since the Southern Canada 
Power Company co: 
supplying Power to this terri- 
tory, no less than 57 new 
en located ae 
Imagine © at increase 
prosperity that followed these 
new Industries! 


Naturally the Southern Canada 
Power Company is sharing in 


the growth and prosperity. 


In 1918 it served 8,000 cash 
customers—in 1923 it serves 
14,000 cash customers. Such 
healthy growth makes the Se- 
curities of this Company an 
excellent investment. 


_ We recommend the purchase 


of Southern Canada Power 
Limited 6% Cumulative Par 5 
ticipating Preferred Stock, 


Price and particularson application : 
NESBITT, THOMSON & COMPANY 


\ LIMITED 


305-7 Bank of Hamilton Bldg. TORONTO 


MONTREAL HAMILTON 


News and Views for Investors ¥j 


NATIONAL STEEL CAR- 


National Steel Car, buay on general 
railway equipment orders for Canada’s 
railways, is expected to earn $500,000 
this year. The truck branch of the com- 
pany’s works is also busy, being ahead 
of 1922 in production. 


DOUBLE TRACKING CONTRACT 


Canadian National Railways contem- 
plate the awarding of a $2,000,000 con- 
tract for the erection of a double-track 
construction just west of Fort William. 
Two hundred men will be employed on 
this work for a whole year. 


BELL PHONE 


Bell Telephone failed to maintain the 
four point gain recorded following the 
sale of a large block of stock to British 
interests. Not only did the issue de- 
cline to the old level during the past 
wees but it also gave another point 
to 120. ; 


MAPLE LEAF 

Maple Leaf Milling now selling at 95 
is 21 points below the 1923 high. This 
decline is undoubtedly due to the de- 
cline in the earnings on the junior 
security to below 2 per cent. A year 
ago earnings were near 3 per cent. and 
in 1921 over 20 per cent: 


CREOSOTE T. & N. O. TIES 


The Toronto & Northern Ontario Rail- 
way Commission have entered into a 
contract with Calder & Co., an English 
firm, for the creosoting of ties for the 
railway. This firm is establishing a 
large creosoting plant at Cochrane, On- 
tario, to handle the 200,000 ties per 
year required. 


ESQUIMAULT CONTRACT NOT 
PLACED 


Contracts have not yet been let for 
the machinery and equipment needed at 
the new drydock being erected at Es- 
quimault, B.C., costing about $6,000,000. 
A feature of the project is that 36,000 
pounds of wrought iron; 141,000 pounds 
of galvanized steel; 2,500 tong of steel 
in caissons; 39,100 lineal feet of piping 
of various kinds and 1,800 tons of cast 
iron will be placed in the work. 

nearer 


WESTERN CANADA FLOUR 


Western Canada Flour Mills Company 
are planning to build an addition to 
their plant at Calgary. A permit: was 
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$1,500,000 available for common sh 
after the preferred has been taken 
of. This is about $20 a share, The 
ferred pays 6 per cent. and the 
outstanding is . $5,596,900. The 
pany’s output is fertilizer and 

for use in mining. 


LYALL CONSTRUCTION _ 


Lyall Construction weakness” 
again manifested during the week whet 
15 shares changed hands at 26, or 1 
points lower than the last sales on M 
31. The ; Sree of this issue 
quite steady, practically every 
corded since the high of 47 
early in March being at a 
than the immediately previous one. T 
company is well supplied 
orders and earnings are consi 
be well up. 


CANADIAN CAR 


Canadian Car and Foundry Co, sai g 
ton steel frame box cars to the Cana- 


ped during May of this year, 928 


dian National Railways. These cars 
have a length, over buffers, of 37 feet 
9% inches and a width over side sills, 
of 8 feet 9% inches and are in ¢ 


way of similar design to the stan ae 
Canadian National cars built in 1920. 
In addition to the above the Canadian — 
Car and Foundry Co. shipped also to — 


the Toronto Transportation Commission 
$5 trailers, all of which are of 
the same type as those already shi 


INTERNATIONAL PAPER 


International Paper continues to pro- - 


duce at about 5 per cent. above what is 
regarded as normal operations. Seasonal 
dullness, usually setting in around June 
Ist, has not yet made itself felt, and at 
present there are no signs of a falling 
off in business. Newspaper and period- 
ical advertising is running at about 20 
per cent. greater volume than in 1921 
and 1922, with no indications of slack- 
ening. This condition is responsible for 
maintenance of International’s produc- 
tion at high levels. Newsprint business 
is conducted on a contract basis, and 


mills are busy filling these orders. New 


orders are coming in in good volume. © 


Mining Stock Quotations 


recently issued to build a 150,000 bushel | Atias 


storage extension at the mill to cost 
$40,000. This will consist of concrete 
tanks and heating tunnels. Not, only 
will the company increase the capacity 
of ‘the Calgary plant, but already at 


Bowden and at Penhold new elevators ic 


are being built and others are contem- 
plated, but the sites not yet chosen. 


WOODS MFG. CO. 


Woods Manufacturing common shows 
that someone entered the market with 
a large block of stock recently. Selling 
started on June 16, the first sale in a 
long time, at 64 and since then there 
has been ‘a steady selling and price de- 
cline. In eight days 874 shares were 
sold with the last sale at 58, a decline 
of 4 points. This issue sold as high as 
79 in March and the present price shows 
a net loss of 21 points. No reason can 
be ascribed to the selling. 


TUCKETTS TOBACCO 


On a sale of 75 shares, Tucketts com- 
mon dropped four points during the 
‘week. The previous level since the 
absorption of the Canadian holdings of 


Churchill . . . 
Dome Mines . 
Dom. Kirkland 
Gold Reef .. 
Goldale . 
Hattie . .. 
Hollinger 
Hunton . 
Inspiration . 
Keora . 

Keeley . . . 
McKinley Dar. 
Kirkland Lake 
La Rose... 8 


McIntyre 
Mining Corp. . 
Moneta .. 


the Tobacco Corp. of the U. S. was 57. | op; 


However, this was said to be due to the 
fact that Tobacco Corp. of New York 
was on the market picking up Tucketts. 
In the last three weeks of April 3,500 
shares changed hands, the price moving 
up from 53 to 60 and then steadied 
down to 57 where it remained until this 
week. 


AMERICAN CYANAMID 


American Cyanamid has declared a 
dollar a share common dividend. This 
calls for distribution, on $6,594,300 
stock outstanding. Earnings are said to 


Preston E, 
Dome... 

Teck Hughes . 

Timiskaming .. 


n 
Krist . 


be high, the net profit for the year | wrigh 


ending the end of this month, leaving 


i 


_ S>which 


A WELL-BUILT 
_ BUILDING 


That is the invariable 


verdict on a Thompson-. 
Starrett operation. It is 
well buiit. It looks to . 


be just what it is—the 
_ work of an organization | 
of dyed-in-the-wool en- 
gineers and _ builders 
skilled in the art of 
putting a building to- 
gether. 


of ‘Knowledge 


of Fundamentals and Values 
mm oe ‘ ¢ ss j 
Stock Market Trading 


is forcibly demonstrated 
in the 

To Secure Your Position 
it is essential that you ce 
should know . 


¥ 


What Stocks to Buy 


interested may sé- 
cure full details by writ- 


_ ing Box 88, The Financial . 


have good prospects. Willing to. 
work twelve or more hours a. day. 


Your Unlisted 
Securities Worth? 


Your Unlisted Security hold- 

ings may have a much ter 

value than you think. us 
praise them for you and 
vise you as to their possi- 

bilities. We are specialists 

= era this one os 

perfectly equ 
either buy or sell for you. 


No obligation will be incurred 
on your part by asking our 
advice upon this subject. We 
invite your correspondence. 


CONTINENTAL BOND 
CORPORATION, . LIMITED 


302 BAY STREET TORONTO 
Adelaide 3176-7. 


HERE IS THRIFT 


A native of Forfarshire was sentenced 
to a day’s imprisonment in Perth jail, 

: ption of a half-crown fine. 
As he had business to transact in Perth 
he announced he would go to prison, 
but on arriving changed his mind and 
Paid the fine. He then claimed his ex- 
Penses for the return journey, 2s. 8%44. 
the officials paid—transacted 
ess and went home 244d, to the 
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Naturally the Southern Canada 
Power Company is sharing 
the growth and prosperity. 


In 1918 it served 8,000 cash 
customers-——in 1923 it serves 


healthy gro 
curities of this Company an 
excellent investment. 


_ We recommend the purchase 
in. of Southern Canada Power 
Limited 6% een Par- 


ticularseon epplicdiion 
IMSON & COMPANY 


LIMITED 


amilton Bldg, TORONTO 


5 LONDON, ONT. WINNIPEG 
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$1,500,000 available for common shares " é 


after the preferred has been taken care 
of. This is about $20 a share. The pre- 
ferred pays 6 per cent. and the total 
outstanding is . $5,595,900. The com- 
pany’s output is fertilizer and cyanide 
for use in mining. 3 


y 


‘ 

LYALL CONSTRUCTION 

Lyall Construction weakness ‘was 
again manifested during the week when 
15 shares changed hands at 25, or 10 
points lower than the last sales on May 
31. The Bh cps ne The issue — 
quite st iD y every e re- 
corded since the high of 47 was reached 
early in. being at a lower price 
than the immediately us one. The 
eompany is well supplied with huge 
orders and earnings are considered to 
be well up. ” 


CANADIAN CAR é 

Canadian Car and Foundry Co. ship- 
ped during May of this year, 928 forty 
ton steel frame box cats to the Cana- 
dian National Railways. These cars 
have a length, over buffers, of 37 feet 
9% inches and a width over side 
of 8 feet 9% inches and are in every 
way of similar design to the standard 
Canadian National cars built in 1920. 
In addition to the above the Canadian 
Car and Foundry Co. shipped also to 
che Toronto Transportation Commission 
35 trailers, all of which are of exactly 
the same type as those already shipped. 


INTERNATIONAL PAPER 


International Paper continues to pro- 
duce at about 5 per cent. above what is 
regarded as normal o tions. Seasonal 
dullness, usually’ setting in around June 
ist, has not yet made itself felt, and at 
present there are no signs of a falling 
off in business. pemneneer and period- 
ieal advertising is running at about 20 

eeded at} per cent. greater volume than in 1921 
d at Es-| and 1922, with no indications of slack- 
5,000,000. | ening. This condition is responsible for 
t 36,000] maintenance of International’s produc- 
}0 pounds} tion at high levels. Newsprint business 
of steel] is conducted on a contract basis, a 
of piping | mills are busy filling these orders. New 
of cast} orders are coming in in good volume. 


Mining Stock Quotations 


Week Ending June 26th. 

ition to High Low Close Sales 

al it ‘ees Beaver - ° ae “oi 36500 

DOO bushel a Bares 6 614 ie 
to cost{ Argonaut... 
concrete {Baldwin G. . . 


DUR 
Company 


11% 


ee ~ ditions 


A WELL-BUILT 
BUILDING 


That is the invariable 
verdict on a Thompson- 
Starrett operation. It is 
well built. It looks to 
be just what it is—the 
work of an organization 
of dyed-in-the-wool en- 
gineers and_ builders 
skilled in the art of 
putting a building to- 
gether. 


THOMPSON-STARRETT 
Company, Limited 
Building Construction 


| The importance 


of Knowledge 
of Fundamentals and Values 
i 


n ‘ 
Stock Market Trading 
is forcibly demonstrated 
in the present drastic decline. 
To Secure Your Position 


it is essential that you 
should know 


What Stocks to Buy 
and 
What Stocks to Avoid 

Because we are NOT brokers, 
are subservient to no interests 
our opinions and advices are of 


value. They are unbiased and 
direct to the point. 


Pamphlet 7 containing late 
‘bulletins analyzing present con- 
will help you decide 
your investment policy — sent 
free on requst. 


| CRAM’S 
|. Services Inc. 


Penobscott Bidg., 
DETROIT 


Indianapolis 


| taking advantage of the 


| demand for larger pro- 


_ duction. 
| Some $30,000 will be suf- 
4} ficient. - 


Financiers or financial 
houses interested may sé- 
cure full details by writ- 
ing Box 88, The Financial 
Post. 


For Employers Only 


Position wanted by bank teller 
with matriculation standing. Must 
have good prospects. Willing to 
work twelve or more hours a day. 
Salary expected but not essential 
$25 per week, with increase or 
dismissal within six months. Best 
references, 


Box 87, Financial Post 


BARGAIN HUNTERS 
ONLY BUYERS ON 
PRESENT MARKET 


Canadian Lists Continue 
to Show Price 
Decline 


LOSSES ARE GENERAL 


Comparative Figures Show 
Fifty Common Stocks Selling 
Lower Than a Month 
Ago 


Canadian markets continue to de- 
cline slowly. There has been no ser- 
ious break, but on the other hand no 
group has escaped the downward pres- 
sure. Trading has not been brisk at 
either Montreal or Toronto or in the 
mining exchange, though at times 
there was a certain broadness to the 
list. However, as one broker put it, 
the only buyers in the market are 
bargain hunters and these show no 
tendency to take hold of any substan- 
tial offering of any one issue. The 
weakness is in keeping with the trend 
of the New York market, which has 
continued its steady decline. A re- 
view of the Canadian lists shéws some 
heavy declines for the month of June. 
Fifty common stocks are now selling 
lower with a total decline of 160 
points, or better than an average of 
three, while only eight common stocks 
are now selling at a point higher than 
on June 1, the gains averaging over 
two points. Even the bank stocks 
have shared fairly heavy in the gen- 
eral market decline, ten issues of the 
group showing a loss of 31 points. 
However, 18 of the total was suffered 
by one issue. Two banks showed a 
gain of two points each. 

The table below shows the price 
range on June 1, the high of a week 
ago and the prevailing high of the 
present. A review of this list shows 
that the downward movement during 
the past week was fairly steady and 
about on an average with the previous 
three weeks. 

The question is being asked, when 
will the ‘market reach the end of its 
decline? One broker, when asked 
this question, came back with a short 

: “When the people start buy- 

.’ This seems the generally ac- 

cepted opinion. Some houses are al- 

ready pointing out to clients the at- 

tractive position which the decline 
has placed some issues in. 

The mining market has been for 
the most part stationary. The major- 
ity of the mining shares sank rapidly 
when the decline hit that list and 
there they have remained. Sales have 
been small in both the silver and gold 
groups with but one or two issues 
showing any kind of demand. s 

The comparative market prices for 
a month ago, a week ago and the 
present follow: 

Week 
June 1 Ago Present 
AWE oo Re 62% ~ 62 
Amer. S. Book .. 385% 
Asbestos Corp. . 62% 
Atlan. Sugar .. 21 
Barcelona .. 
Bell Phone. .. .. 
B.c. Fishing ... 
Brazilian ft 
B. E. Steel .. .. 
Brompton .. .. 
V. Ne Burt os. 
Can, Bread .. .. 
Can. Car .. 
Can. Cement 
eS Se See 
Can. Converters 
Can. Cottons ... 
. Foundries . 
Gen. Elec. 
lb eee 


D. U._Rly. .. 
Dom. Bridge 
Dom. Canners .. 
Dom. Glass .. 
Dom. Textile 
Dul. Superior 
Illinois Traction 
Kam, Power .... 
L. of Woods 
Laurentide .. 
Mackay ..,.. .- 
Maple Leaf .. .. 
Mont. Cotton ... 
Mont. L. H. .. .. 
Nat. Brewery ... 


Canada Bread, pref.. 


THE FINANCIAL POST 


J uly Dividend Payments 


July Dividend Payments 


Dividends .. .. - «+ $18,983,964 
Bond Interest .. {16,345,042 


$30,329,006 
DIVIDEND PAYMENTS IN JULY 
Industrials, Utilities, Ete. 
Company 
Abitibi Paper, com. 16 
DOG POEs: bak ue lok 3 
Amer. Cyanamid, pf. “8 
Amer. Salesbook, em. 16 
Asbestos Corp., com. 16 
io picks eae ee be 16 
Bell Telephone ... 
Bird & Son, pref. .. 
Brand. Henderson, pf. 
Brazilian, pref. .. . 
Brit. Amer. Oil .... 


Do., pref. . era's 
Can. ‘Explosives, cm. 
Do., Prefs kei ieik ss 
Canada Paper, pref.. 


_ 
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Canada Cement, com. 
Can. Conn. Cot., pf. 
Can. Cottons, com. . 

DOs OPEL so c60 68 
Can. Fairbanks Morse 


_ 
& im DO Ge CO PO 


_ 


Can. Locomotive, cm. 
Oj | DEORE ii ate ee 

Can. N. Prairie Land 

Canadian Salt 

City Dairy, com. .. 

Oi DRO. 6 ake hos 
Consumers’ Gas .... 
Can. Westinghouse. 
Dom. Linens, pfd. .. 
Dome Mines.: .. .. 
Dom. Canners, pref. 
Dom. Glass, com. .. 

0G WROTE 6. 0d te 
Dom. Iron, pref. 
Dom. Power, pref. .. 
Dom. Stores, pf. (A) 

Do., pref. (B) ... 
Dom. Telegraph 
Dominion Textile, 

Com. (new) 1 q 

Do., pref. ....« +s 1% 
Duluth Sup. Tract., p. 1+-1q 
Dunlop Tire, pref.. 1%q 
Goodwins, pref. .... 1%q 
Goodyear Tire, pref... 1%q.. 

Do., (On arrears). 1%q 

Do., prior pref. .. 

Gould Mfg., com. .. 

DO.o PUT. es. aie 
Hillerest Collier., c. 

Doig PRES as Obi 
Hollinger Mines 
Illinois Tr., pref. .. 
Intercol. Coal, com. 

DOs, PRO. va se 2 7,626 
Inter. Petroleum .. 3 1,805,886 
Ker® Lake Mining .12 16 ‘ 75,000 
Laurentide .. .. .. 1% 2 2,000 
Laurentide Power .. 16 
Maritime Teleg., cm. 

De., PRO Ss fea 

Do, Pret. se ks vs 
Mackay, com. ...... 

Do., = ea fede k 
Maple f Mill., cm. 

Dou PLO, 60. 5 o's 
Montreal Telegraph 
Mississippi Pr., pref. 
North Star Oil, pref. 
Nat. Breweries, com. 

De PR seeks 
Nipissing Mines .. 
Nova Scotia Steel, p. 
Niagara Falls Pr., c. 

A, ee ae 
Ogilvie Flour, com.. 
Ottawa Car.. .. .. 
Ottawa L. Heat .... 
Ottawa Traction ... 
Ottawa Electric .... 
Pacific Burt, com. .. 

TIGig) OUGEe ok 90 ee 
Penn. Water & Pr.. 
Porto Rico Rlys., pf. 
PROG i 653% ei 2s BO 
Prov. Paper, com. .. 
* Do., Bree ove ks 
Rogers, Wm., yet. : 
P. Hersey Tubes, c. 

Do.,' Mreks 0d e090 be 
Shawinigan... .. .. 
Shredded Wheat, c. 

Do., pref. .. s+ «s 
Smith, H. Paper, ec. 

Doug ROE. oc we, ws 
South. Can. Pr., pf. 
Span. River Pulp, c. 

Do., Prete 6534.5 3% 
Sterling Coal .. 
Tri-City, pref. .. 
Trinidad Elee. 
Tuckett Tob., com. .. 

Do. DIEL.. «00/0» 
Twin City, com. 

Do., pref. .. . 
Wabasso,.. .. ++ «- 
West Indian Elec, .. 
Winnipeg Elec. pfd. 
Woods Mfg. pfd. .. 
Wright-Hargreaves . 
Western Grocers, p. 
W. Kootenay Pr., c. 


_ 
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$1.00q 
1%q 
ina 
q 

1%q 
3%s 
4s 
8%s 
1%q 
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Dominion 


Toronto Gen. Trusts 
Toronto Mortgage . 
Toronto Savings ... 


Union Trust .. . 


Western Assur. pfd. 8%s 


3 oq 
244q 
3 


2 
2 
q 8 
1%q 38 
2 


60,000 
18,112 
380,000 
17,500 
35,000 


$ 1,405,995 


Bond Interest Due in July 


Company 
Abitibi Pulp .. 
Ames Holden .. .. 
Ames Holden Felt 
Ames Holden Tire 
Asbestos Corp.-... 
Ashdown Hardw’re 
Atlantic Sugar 
Canada Iron .. .. 
Cons. Rubber .. .. 
Can. Cottons . 
Can. Locomotive. . 
Calgary Power .. 
Cape Breton Elec. 
Can. Light & Pr. . 
Cedar Rapids Mfg. 
Consolidated‘ Min.. 
Commercial Cable 
Cuba Railroad 
Can. Pacific .. 
Can. Northern 
TOL. ee oe. 
Deserve bute 
Wpg. Terminals .. 
Dominion Iron 
Detroit Rly. .. .. 
Duluth S. Shore .. 
Demerara Elec. 
Eastern Car .. .. 
Gordon Ironsides . 
Holt Renfrew 


Hydraulic Power . ’ 


Laurentian Power 
Miiling 
Pulp .. 

. Power .. i. 

. &t.’ Paul <. 


Maritime Teleg. .. 
Laurentide Pr. .. 
Montreal L., Heat 
Mississippi R. Pr. 
Nat. Breweries 
Montreal Tram. .. 
Niagara Falls Pr. 
North, Ont. Light 
Ont. Steel Prod. .. 
Ont. Pulp & Paper 
Ottawa Gas:.. .. 
N, S. Steel 
Penn. Water .. ,. 
Rio Janeiro .. .. 
Shawinigan (notes) 
SPE bol eh eee 
pe > ae ee 
Dee AO Ps s oro 
Sher. Williams .. 
Simpson, Robt. .. 
Smith, H. Paper .. 
Span. River Pulp 
Steel of Canada .. 
Sherbrooke Rly .. 
Sao Paulo Elec. .. 


Rate 


Due 
1940 
1931 
1940 
1939 
1942 
1928 
1985 
1939 
1947 
1940 
1951 
1940 
1932 
1949 
1953 
1929 
19387 
1952 
1937 
% 1958 
% 1946 
1938 
1989 
1929 
4 1932 
, 1937 
1929 , 
1952 
1927 
1934 
1950 
1936 
1930 
1935 
1937 
1926 
% 1938 
1938 
1949 
1941 
1946 
% 1982 
1951 


7 
7 
7 
5 
5 
6 
6 
5 
5 
6 
5 
5 
5 
5 
7 
4 
5 
5 
3 
6 
4 
4 
5 
4 
5 
5 
6 
6 
6 
5 
6 
6 
7 
5 
4 
4 
4 
6 


5 

5 

4 

5 

6 1939 

5 1941 

5 1932 

6 1931 

6 1943 

6 1931 

5 1934 

5 1959 

5 1940 

5 19385 

7% 1926- 
5 1934 
6 1950 
6 1950 
6 1941 
5 1952 
7 1941 
6 1931 
6 1940 
5 1940 
5 1962 


Amount 
$120,000 
47,390 
13,125 
34,300 
72,000 
12,242 
32,850 
23,400 
200,000 
111,082 
45,000 
74,277 
3,700 
162,500 
375,000 
105,000 
200,000 
329,250 
91,250 
138,188 
812,500 
9,362 
60,000 
142,800 
327,490 
95,400 
12,500 
27,369 
52,248 
6,480 
87,500 
42,000 
17,520 
17,500 
47,540 
162,720 
137,260 
153,700 
70,000 
45,000 
187,500 
141,772 
470,472 
42,600 
408,357 
250,000 
185,195 
. 15,666 
40,122 
3,750 
137,855 
265,995 
625,000 
150,000 
95,737 
160,020 
131,250 
51,453 


49,125 


86,254 
63,675 
208,494 
24,575 
243,332 


| Wiscon. Cen. Rly. 


St. Law. Flour .. 
Sydney & Glace Bay 
Railway .. .. .. 
Sterling Coal . .. 
W. India Blee. .. 
Western Power .. 
West Drydock .. 
Western Coke ... 
Whalen Pulp .. .. 
Windsor Hotel .. 
Winnipeg Elec. .. 
DRG oo S70 be hak 
Wpg. Selkirk Rly. 
Do 


o 


1941 


1932 
1940 
1928 
1949 
1928 
1924 
1924 
1931 
1935 
1927 
1938 
1925 , 
1949 449,340 
.. $10,740,042 

3,105,000 

2,500,000 


$16,345,042 
* This figure is determined by divid- 


ing by 12 the estimated total interest 
payable during the year on these issues. 


MAPLE LEAF CO. 
IS ADJUSTING TO 
NEW CONDITIONS 


Satisfactory Report Made 
at the Annual 
Meeting 


PAAAnk ISAS oa oH 


Corporation 
*“Municipal .. .. 
*Provincial .. .. i... 


Conditions in the milling industry 
are reflected in the annual report of 
the Maple Leaf Milling Company 
showing profits from operations of 
$384,456, compared with $543,146 in 
the previous report, and $917,158 for 
the year ending in 1921. In addition, 
however, there was an income from 
investments of $237,942 and a profit 
of $22,721 on investments, so ‘that 
dividends were well provided for, but 
the requirements of $349,507 for inter- 
est and $59,772 for income taxes re- 
quired a call upon the reserves and the 
surplus was reduced from $1,834,111 
to $1,664,852, Following are compara- 
tive figures: 

1922-23 1921-22 
. $ 384,456 $ 643,146 

237,942 

22,721 

1,834,111 2,060,949 


$ 2,479,230 $ 2,604,095 
Interest .. .. .. 349,50 264,883 
605,100 


Dividends 
Income tax .. 59,772 
1,664,852 1,834,111 


Balance 
$ 2,479,230 $°2,604,096 
The, balance sheet shows current 
assets totalling $13,498,124, as against 
$10,903,059. This increase is made up 
by growth of accounts receivable, 
which now stand at $8,740,208, com- 
pared with $2,267,668; inventories at 
$4,418,796, as compared with $3,977,- 


Profit .. 

From invest. . 
Sale of invest .. 
Balance forward . 


000 | With $4,452,265. 


oo. od a and d 
erred charges at air 
$147,637, A siabecantal’ pal a 
investments is reported, this item b 
ing shown at $4,805,671, as compar 
Bankers’ advane 
show an increase from $4,634,480 | 
$5,717,703, and accounts pa , 
$4,867,186, compare with $2,916 
Reserves now total $2,079,928. Ar 
additional item is shown termed “i 
direct liability for bills on a discov 
$1,254,696.” 2 Soe 
At the annual. meeting, Presid 
James Stewart told the shareholders 
that the company’s plants were in 
good shape as“was evidenced by. th 
fact that an appraisal just complet 
gave the replacement value at ‘c 
$7,500,000, and, as a going concern 
about $6,500,000. Book value is ak 
$5,900,000. Investments include § 
500,000 of Victory bonds and the mar 
ket value of investments generally hat 
increased during the od under 
view over $500,000. : ; 
Mr. Stewart said that the com 
was now doing a share of the d 
tic trade in which it had taken 
tive part prior to last season. Inten=. 
sive selling has been at high expense 
but the benefits should be lect en 
over a period of years. Shareholders’ 
supported the proposal to reduce 
number of directors from nine + 
seven, andthe following board was — 
elected for the ensuing year: Jame 
Stewart, R. Coo 
R. Decary, H. J. 
Band and W. L. Shaw. 


_At a subsequent meeting of thi 
directors James Stewart was 
appointed president and C. W. Bas 
vice-president, quai 
dividends were declared, being 
rate of 7 per cent. per annum on 
ferred and 8 per cent. Per ant 
common. . 

TWIN CITY | - 

The May earnings statement 
Twin City Rapid Transit Compan 
gross income amounting to $1, 
as compared with $1,137,937 
same month in 1922, a decrease 
971. Operating expenses and 
$879,338 compared with $897,2) 
cluding non-operating income, 
ter interest on funded debt, 
income amounted to $172,656 as 
$149,264 in the previous 


CON 


The Consolidated Mining. 
ing Company reports ore r 
Trail Smelter for the 
June amounting to 10,870 to 
tons of which were produced by 
pany’S mines and 1,044 tons 
mines. For the period Jan e. 
14, the receipts totalled 211,006 


. 


“Put Not Your Trust in Money, ~ 
but Put Your Money in Trust.” 
Speculators have many methods of finding out 

names of people with money—the widow in 


the West end of the City who got $5,000 insurance a 
money when her husband died, the old gentleman — 


at the end of the street who inherited $25,000 from 
estate, the young man who was 
aunt, the young ladies whose father has died leaving each a 


legacy of $10,000. 


Millions of dollars are lost in Canada every year 
who believe the promises of big dividends made to them by 
There is one sure method of 
them in trust with a conservative 


“guper-salesman.” 


Trust Company which will invest them 


in safe and sound securities to yield you a 
good rate of interest at regular intervals during 
the year. We have many such trusts on our 
books at our Head Office and Branches, placed 
there by careful, faxsighted people who know 
from experience the value of the service we 


can render them. 


protecting your 


Petes B 
, A 


is brother's. 


bequeathed $50,000 by a rich 


« ae 


: 


dae 


[Reet 


5 ei! 


Not, only | Buckingham . 11% 


Quebec Rly. e a 
. capacity Bidgood . 16% 


Riordon .. .. .. 
Shawinigan .. .. 
Spanish R. 

H. Smith 

Steel of Can. ... 
St. L. Flour .... 
St. Maurice P. .. 


PEMIBOGE a0" <6: 0% b's, be 

Montreal C. & Dis. . 

Nova Scotia ote 46.84 3 "aces | 
Provincial .. .. .. | 2 »5 Let us protect your bts | aM } s 
$ 792,962 z Ng iu cree. : 


ya How Much Are - 
ready at nae flee 7 os, Your Unlisted 
elevators {Cn. Reserve . 62 52950 ; °,e 
egatem- | Securities Worth ? 


Con. Smelters 27 
hosen. 
i Your Unlisted Security hold- 
; 20% ings may have a much greater 
Churchill ee ee a value than you think. Let us \eoceeae Rly. 
Dome Mines . 38.00 . . 3 appraise them for you and ete eh 
Dom. Kirkland 2% % r i ; y f Twin City .. 
am advise you as to their possi- 
Gold Reef . . 2% biliti foes Wayagamack .. 
Gcthite oe: 60 bilities. We are specialists WwW. C. Flour 
Hattie... . 40% i ae in stocks of this nature, and Winnipeg Elec 
Hollinger | 12.85 12. 12. 305 a are perfectly equipped to Pes “RB 
Hunton . - 11% _—. either buy or sell for you. 
Inspiration . . 9 ; 
Keora 138% 
Keeley . . . 1.75 
McKinley Dar. 17 
Kirkland Lake 39 
La Rose... 82 
Lake Shore... 3.40 
Oo Lorrain . . , 20. 
Montreal-Ont. 5914 
ketis com- | McIntyre . 18.65 
during the|Mining Corp. . 2.65 
since the}|Moneta . 21% 


_ Loan, Trust, Insurance estate by acting as your 
Rate Date Amt. 
6 s 
24%4q 
3 q 
4s 
2%4q 
3 Ss 
1%q 


Company 

British Mtge. Loan . 
Canada Landed .. .. 
Can, Permanent. . 
Canada Trust .. 
Central Canada . 
Colonial Invest. . 
Crown Trust . . 
Canada Life .. 8%q 
Can. Mtge. Invest. . 3 8 
Brit, Amer. Assur., p. 3%s 
Dominion Life .. .. 4 q 
Eastern Trust .. 2%q 
E. Can. Savings 2q 
Excelsior Life .. 4s 
Imperial Life . 3%q 
Ham, Provident .... 5 
Huron & Erie .. .. 1%q 
Home Investment .. 2 q 
Great West Life 74s 
Guar. of N. Amer... 3 q 
Landed Banking .. 4+%s 
London Loan .. .. [%q 
London & W. Trusts 1%q 
Mercantile Trust ., 1%%q 
Mutual Fin., pfd. .. 2 q 
Manufacturers Life. 4 s 
National Life 2%eq 
National Trust .. .. 3 q 
North Amer. Life .. 5 s 
Ont. Loan & Deb... 2%4q 
Real Estate Loan .. 3%s 
Royal Loan & Sav. 2%q 
Sask. Mortgage .... 3 8 
Standard Trusts ...' 4%s 


Trustee or Agent. Our 

mon shows 
rket with 
y. Selling 
sale in a 
hen there 
price de- 
ares were 
a decline 
las high as 
rice shows 
reason can 


730123 charges for this class of 


business are very moder- 
ate. Send for our book- 


Commerce 

Dominion 

Hamilton 

Hochelaga 

Imperial .. . 

Molsons .. 

Montreal .. 

National .. .. .. 

Nova Scotia .. . 

Royal .6.6::3¢ 5 <0) 03 221% 
Standard .... .. — 207 
Toronto .. .. -- 

129% 121 111 


let “Voluntary Trusts 
and Their Uses.”’ It fully 


| 
; 
| 
i 
| 
explains our services, IP BENS Nae eee oe ! 


ve 


No obligation will be incurred 
on your part by asking our 
advice upon this subject. We 
invite your correspondence. 


CONTINENTAL BOND 
CORPORATION,. LIMITED 


Batings of (eeery.--.- SB a are ” hasuado' site 
S. was 57.Jopir 4000 _ rae alee. kh 
due to the ae: 


Peterson Lake 
New York BARCELONA TRACTION 


anes 
ip Tucketts. rown.. . 
i oan Gross earnings of the Barcelona Trac 
i. nee - tisdale we tion, Light and Power Company for the 
f cteadiod eee © month of May amounting to 4,102,048 
; atil this ag pesétas showed an increase of 447,131 
Pe nl reetakenting over the corresponding month last year. 
Tompson Operating expenses were reduced from 
1,694,693 to 1,501,111 pesetas, while net 
at 2,600,937 was higher by 640,713 pese- 
tas. The aggregate gross for the first 
five months of the year amounted to 
22,047,150 pesetas, or ,an increase of 
8,149,643 compared with the same period 


_ 
DIN S DOWN OW G2 DD DO OS GO NS 0 ns G8 PS NO NS CS OI COC 


"TGRONTOGENERALTRUSTSCORPORATION 


EsTABLIsSHED 1882 


Tora Assets Unpsr ApMINISTRATION 
Exczep $129,000,000 
HON. FEATHERSTON OSLER, K.C., D.C.L. 


President 
W. G. WATSON 
Assistant GENERAL Mon.! 


HERE IS THRIFT 


tw 


A native of Forfarshire was sentenced 
to a day’s imprisonment in Perth jail, 
; . 3000 : with the option of a half-crown fine. 
ID ; Se 3i § ' As he had business to transact in Perth 
he announced he would go to prison, 
but on arriving changed his mind and 
paid the fine. He then claimed his ex- 
penses for the return journey, 2s. 844. 


A. D. LANGMUIR 
GENERAL MANAGER 


Head Office—Bay and Melinda Sts. 


Vipand Cons. . 
Wakenda.. . 
Wasapika . se 
West Tree. . 
Wettlaufer . . 
Wright- 


declared a 
dend. This 
$6,594,300 
are said to 
the. year 


th, leaving] Hargreaves . 


—which the officials paid—transacted 
his business and went home 2%4d. to the 
g0od.—Daily Mail. 


1 r. net for the five 
months stood at 1180070 pesetas, an 


increase 


Sterlin 
Sun Life Assur. 
Trusts & 


Trusts .... 8 8 
Tbs 
Guarantee 3 8 


te Pope pe bo bd tN C8 DD 


TORONTO 





eels 


a Re i ae NN a ak a 
ee 5 A " ee ae 


on Si RRA EEE i as REO RS: 


iD and other onetary Documents 


Bi aeIOs. os 
~ 1921 


~ Porests . 
a* M wo os sd 


; 9,447,614 tons. 


car Hudson & Company 


- Trastee Department 


“Frederick M. Moffat 


Canadian Bank Note 


* Company, Limited 
ON 


Head Office and Works: OTTAWA 
BRANCHES: 
“ Teronte 


BOND {ISSUES 


Specialize, in, Western, Pro- 
: anicipal an 
y Scheel Bonds * 


& Taylor, Limited 


for one year. Prices and par- 


Siecihiietela 


DIAMONDS 
> es ont sco our 


We guarantee to save 
bon aun. 


JACOBS 
38 Terento 


. Fe Fae 
ACME: Prone 
CR. BLDG, TORINTO. 
RESOURCES SUPPLY 
HEAVY TONNACE FOR 
ADA’S RAILWAYS 
istics Show Development 


of Steam Lines of 


Dominion 


me of the outstanding features in 
ada’s development and one which 


has much to do with the progress of 
her lines of industry is that of the 


ys. The growth of railways 
been almost phenomenal, es- 
' during certain periods, and 
lie due to known causes eras of 


Gepression have been encountered, on 

‘the whole the operation of Canada’s 

Tailway lines has been successful. 
expansion of settlement, the 


id progress of agriculture, the de- 
ppment of mineral and forest in- 


says the Natural Resources 


Inte gence Service of the Depart- | 
gy ; of the Interior, have called for 


truction of many miles of 
— . both of trunk and branch 
: » and announcement is made by 
both the Canadian National, Canadian 


Pacific and the Ontario systems that 


) several additional branch lines and 


extensions are under construction or 
in contemplation for the present sea- 
gon. 

_ The growth of Canada’s railways 


| is shown in the following table: 


Miles Capital 
2,695 $ 257,085,188 
‘ee BB, 1,528,689,201 
- +. 87,484 1,893,125,774 
2921... .. .. .. 39,841 2,164,687,636 
-. The earnings and operating costs: 
Year Earnings Expense 
.. $261,888,654 $180,542,259 
Saka.” = mene 422,581,205 
othing co roba i bet- 
ter indication ad Conadn’c’ tedunteial 


. growth than railway traffic both 


senger and freight. 


The figures 
ollow: 


Passengers Fet. ton’ 
ae ee Or oe 


18,385,722 36,999,371 
Eee Ws se 87,097,718 78,884,282 
1920... .. .. .. °51,818,422 127,429,154 
The part that the development of 
natural resources is taking in provid- 
sng freight traffic to the railways is 
evident from the following table: 


1911 1920 
13,288,347 22,278,880 
7,545,516 14,295,458 
isonet Ss0lese 
RWS ws 6p ee g $2,925,394 
cluded in latter is pulp and paper 


_ Last year, the report issued by the 
tional . Bridge Company vende 

at over a million persons crossed the 
at Niagara Falls and tourist 
-Smounted to 25 per cent. over 


SO. CANADA POWER 
TO STAGE SECOND 
CUSTOMER DRIVE 


Will Offer Another 5,000 
Shares - ge This 
a 


BENEFITS OF PLAN 


Company Now Has 10 Per 
Cent of the Users of Its 
Service on the Regis- 
ters as Shareholders 


From Our Own Correspondent 

MONTREAL.—Further campaigns 
by the Southern Canada Power Co. 
to interest customers in the holding 
of stocks in the company are fore- 
shadowed by James B. Woodyatt, the 
vice-president and general manager 
of the company. In discussing the 


{customer ownership of public utilities 


he recalled that the Southern Canada 
Power Co. took the plunge last fall 
and as a result practically 10 per cent. 
of the customers of the company now 
have a financial interest in the suc- 
cess of the company. The first effort. 
he said, was shortly to be followed 
by another one and then others until 
such time as the greater number of 
the community served are financially 
interested in the company serving 
them. 

An even more definite announce- 
ment is made by Lewis C. Haskell, 
secretary-treasurer of the company. 
He states that this fall a campaign 


will be initiated to sel] 5,000 shares of 
stock to customers. 

Mr. Woodyatt and Mr. Haskell are 
chairmen of two of the important 
committees of the Canadian Electrical 
Association and their statements 


came in the course of a report on the 


relations of the utilities to the pub- 
ic. 

Experience of Other Companies 

It is pointed out that the Southern 
California Edison Co. in the west and 
the Central Maine Power Co. in the east 
both have something over 25 per cent. 


of their customers as shareholders. 


This percentage was set up as a goal 
for Canadian companies to achieve. 
As Mr. Woodyatt said: “The policy of 
customer ownership has not as yet 
made any great headway in this coun- 
try but the time is ripe and much 
can be done during the coming year 
and we would again strongly recom- 
mend that the matter of organizing 
a campaign for sale of securities to 
its companies should be given consid- 
eration at the earliest opportunity by 
each me r company.” As the Can- 
adian Electrical ociation includes 
practically all of the large power com- 
panies of Canada, adoption of this 
licy would be a move of distinct 
nterest to Canadian investors. 

In the United States more progress 
has been made in customer ownership. 
During 1922 1,750,707 shares of stock 
were sold by 166 companies to their 


customers and the total number of 


stockholders obtained in this manner 
was 198,018. In 1922 the number of 


shares stocks sold to customers 
was more than twice as much as 1921 
and was in fact as great as in the 


years back to 1914 put together, In 
the state of California the advan 


tages of the policy of customer own- 
ership were recently put to a severe 
test. The Californian companies had 
made remarkable progress in promot- 
ing customer ownership so that to- 


day a great percentage of their cus- 
tomers are shareholders. The South- 


ern Californian Edison Co. have over 

: shareholders amongst their 
200,000 customers; the Pacific Gas & 
Electric Co. have 30.000 shareholders 


amongst their 700,000 customers and 
the smaller companies. have made 
equally good showing, so that when 


the government of the state nroposed 
to raise a fund of $500.000,000 with 
which to go into the power business 
the plan, was defeated at the polls bv 


a vote of over four to one: and an 
analysis of the vote against, in the 


individual municipalities, showed that 
they were ‘directlv’ proportional to 
and almost traceable, to the customer 
owners of various companies. 


Sell to Working Men 
Mr. Haskell gave figures to indi- 
cate that a groun of companies sell- 
inv *stock to customers had carried 


out campaiens at an average cost of 
$4.98 per share. 


Mr, Haskell outlined the advantares 


of eustomer-ownership. He empha- 
sized that it was good business to 
make investors out of laboring men. 
It made capitalists out of workers 
giviie them a new viewnoint. 


It is evident that the nolicv of util- 


ity companies in getting the users 
of their Services to interest them- 
selves financially in their companies 
is part and .yarcel of a broader scheme 
of promoting vroper relations with 
the general public. It was emphasized 
hy many sneakers at the eonvention 
here that the maintenance of nroner 
relations with the public served is of 
ereater imnortance than ever. The 
nvblic should be taken into the con- 
fidence of the comnanies and shonld 
not he administered pronaganda but 
rather publicity, which is distin- 
euished from propaganda in that it is 
unselfish in its purpose, direct an? 
above board. 


SALES TAX ON PAPER 
The Daily Expositor, Brantford 

‘Mr. Fielding must know that the tons 
of newspener and maeazine mail re- 
ceived in this country from the United 
States every week sre for the most nart 
made from Canadian ‘newsprint. The 
tonnage pavs nothing into the Canadian 
Treasury, though it displaces Canadian 
newspapers here. It is only the Can- 
adian publishers that would be mulcted 
hy the new six per cent. sales tax. The 
Canadian newsprint used by American 
publishers who are flooding this coun- 
try with their newsvapers, is not taxed 
by the Canadian Finance Minister. Is 
that fair that Canadian users of news- 
print should be taxed? 


THE FINANCIAL POST 


LE 


Calgary Power Had 
. Better Year in 1922 


‘From Our Own Correspondent 

MONTREAL. — Calgary Power 
Company had a much better year in 
1922, both gross and net earnings 
showing an increase. In addition the 
company was called upon to pay 
smaller sums as premium on bond in- 
terest payable in New York, and as 
a result showed a net profit for 1922 
of $94,778, as against $58,350 in 1921. 
After appropriating $62,318 for de- 

reciation, bond interest and taxes, the 
Balance remaining at the credit of 
profit and loss account is $232,415. 

It is pointed out by the president, 
V. M. Drury, that investigations have 
been made of the possibilities for the 
development of additional water 
power sites on the Bow River to en- 
able the company to meet increasing 
demands for power. A detailed sur- 
vey is now being made and applica- 
tion has been made to the Dominion 
government for water rights. 


NEWSPRINT MILL 
A PROBABILITY AS. 


CHICOUTIMI UNIT 


Is Logical Development and 
‘May be Worked Out 


Shortly 


From Our Own Correspondent 
MONTREAL.—It is now felt that 
the developments that have been plan- 
ned for some years by the Becker in- 
terests in the Chicoutimi country are 


nearer to realization than they have 
been since the difficult days hit the 
pulp and paper industry. The Becker 
companies in Canada in which Sir 
Frederick Becker, British paper mag- 
nate. is interested, include the Bay 
Sulphite Company, which was re- 


cently re-finariced and started off on 
its own feet as a prosperous and 
healthy unit in the pulp industry; the 
Clyde and Sissiboo company in the 
Maritimes, in connection with which 
a_ bond issue was sold not long ago: 


the Chicoutimi Pulp Company, which 
is the largest producer of ground- 


wood pulp in the world ahd the var- 
ious other companies in the Saguena 


group. Bs 
May Build New Mill 

The sulphite produced at the Bay 
sulphite plant and _ the groundwood 
produced by Chicoutimi are marketed 
chiefly in the British Isles; turned 
into the finished product in mills eon- 
trolled by the Becker people. It he: 
been felt that a logical development 
would be the establishment of a large 
newsprint mill at Chicoutimi to en- 
able the finished product to be turne? 
out in Canada and shipped to Ene- 
land, the United States or other coun- 
tries in the form of paper ready for 
printing rather than in the semi- 
manufactured stage as vuln, 

The visit of G. R. Hall Caine to 
Canada is beine connected with these 
developments. Mr. Hall Caine is now 


busy on the railway construction nro. 


ject of the eroun described in THE 
FINANCIAL POST two weeks aco. 
This railroad will tan the countrv 
rorth and east of Lake St. John and 
facilitate the carryine of loves to the 


mills of the comnanies. When the 


railway plans have advanced another 

stage attention mav he turned to the 

other schemes of develonment includ- 

ing the Chicoutimi newsprint mill. 
Will be New Financing 


Extensive refunding plans in con- 


,. ' 
nection with the Sagvenay compan- 
ies have been the subiect of ‘disens- 
sion and negotiation for some time 
past and may be broucht to a head 
within the not far. distant future. 


They will vrobablv result in a clearer 
determination of the position of each 


of the comnanies than at nresent ex- 
ists: an establishment of definite in- 
dividualite for the Chicoutimi -- 

some of the other comnpanies. such as 
was the outcome of Bay Sulphite fi- 


nencing, 
The suggestion of these further de- 


velopments in the Becker companies 
draws attention to the fact that the 
Chicoutimi district in Quebec, at the 
head of the Saguenay River. is now 


the scene of tremendous activity and 


is likély to remain so during the next 


few years. Its large natural resources 
in water powers and timber limits 
and its excellent facilities for shin- 
ving and navigation have broucht it 
large amounts of creative canital, The 


Price-Duke interests are putting in 


an important power project at the 
Grand Descharges. which is vractic- 
ally where Lake St. John meets the 
Saruenay River: the Bav Sulphite and 
Chicoutimi mills are all buvine: + 


milwav to the Peribonka River is 


likely to proceed soon: Price Brothers 


will erect a new paner mill not too 
far away. 


Detroit United Assets 
Valued by Commission 


From Our Own Correspondent 
MONTREAL.—Detroit United Rail- 
way will now issue a revised balance 
sheet following the re-valuation of 
properties by the Michigan Public 
Utilities Commission. The commission 
has fixed the valuation of these lines 
at $33.975,613. This valuation is $6.- 
686,832 less than the amount esti- 
mated by Detroit Railway engineers 
At the same time the rate of fare 
on the lines was set at 2 cents a mile 
with a minimum of 5 cents. The 
comvrany operates throuch a number 
of villages. towns and cities, and is 
ordered to keep its accounts as to the 
street car lines in the various cities 
and villages separate from account of 
interurban proverties. 

The commission estimates that on 
the valuation fixed hy the commission 
earnings will total 7 per cent. on the 
2 cent fare. Probahly economies in 
oneration will be effected to accom- 
vlish this and these are ordered by 
the commissian.— 


WHAT INVESTORS — 
-SHOULD LOOK FOR 
IN CHAIN STORES 


Stocks Cannot be Judged as 
Industrial Securities 
Would Be 


MANAGEMENT VITAL 


Past Record of Men Behind 
Each Company Should be 
Fully Reviewed to Test 
Management Feature 


Investment bankers have been 
watching the progress of the chain 
stores during the few years they have 
been springing into existence in every 
line of merchandising activity and are 
now inclined to view them with less 
cautious reserve than when they were 
a novelty. In fact a committee of the 
Investment Bankers’ Association in » 
report on chain store securities has 
gone so far as to state that “the 
senior securities of such companies 
may generally be considered as very 
attractive business men’s investments 
and the common stocks offer in many 
cases good incomes, combined with 
promise of appreciation with the con- 
tinued development of the company’s 
business.” But occasion is also taken 
to warn against the mushroom com- 
panies springing up in the trail of the 
older and more successful companies 
such as Woolworth’s, United Drug. 
etc. Canada has not been free from 
stock-selling activities of weak 


chains that were based upon the suc- 
cess of strong companies. It is stated 
“Glittering success attracts envious 
eyes and a large measure of financial 
profit. in any industry is certain to 
lure limited units of capital into new 
and untried enterprises that falsely 
assume the success of others to 
guarantee their own.” 


How Finances Differ 
Chain stores by their nature have 
developed many financial and in- 
vestment problems different from 
those of industrial companies, In ex- 


amining the balance sheet of a chain 


store it cannot be judged by the stan- 
dards that would be set down for the 
analysis of an industrial balance 
sheet. In the question of property 
and assets an ieapostant difference en- 
ters at once. 1 nlike manufacturing 
companies, chain stores haye prac- 


tically no real estate dr buildings 
which they own. The custom is to rent 
space and install fixtures. Therefore a 
first mortgage bond seldoms enters 
into their financing. Some of the 
stores may have manufacturing unit 
—such as a bakery in connection with 
a pure food chain—and real estate 


and manufacturing equipment might 
therefore appear in the balance sheet 
to @ minor degree. 

The most important asset in the 
balance sheet is likely to be inventory. 
In ™any cases the products are 


perishable, and, at best, subject to 
great depreciation due to change of 
styles, etey The prices at which this 


inventory is carried are, of course, of 
great importance.,In the recent rapid 
fall of prices generally, in 1920 and 
1921, chain stores dealing in such 


commodities as furniture suffered 


severe loss in their inventory. 


Most chain stores are conducted dn 
a cash basis, therefore, the item “ac- 
counts receivable” does not appear to 


jany extent. 


The “Good Will” Item 


Good will is often carried at a very 


large figure, and certainly is of great 
value in eld established concerns. It 
is often set up as a large item in 
newer concerns where its value has yet 
to be proved. In the older companies 


it has usually appeared, due to te- 


financing when preferred stocks have 


been issued, to represent a large part 
of the tangible assets, and the great 
earning power of the company over 
and above interest on its investment 


is represented by common stock and 


balanced on the books by a large good 
will item. ee 

While management plays ‘a most 
important part in all business under- 
takirigs, in the case of chain stores 
the value of any of their securities 


depends upon good management, 
There is no real property to base 


liens on. The security holder’s money 
is invested in inventory subject to 
violent price changes and deprecia- 
tion. and in the event of failure the 


liquidation value is extremely small, 
Then, too, the margin of profit on 


each article is usually very small—the 
chain store counts on rapidity of 
turnover for its profits. The entire 
working capital of many such con- 


cerns is turned over more than siv 


times a year. With a margin of profit 
of less than 5 per cent. on the total 
turnover in even very prosperous con- 
cerns, it would not require a very 
bad mistake on the part of the pur- 
chasing department to turn profit 
into a loss, especially in a falling 
market. The past record of the men 
who undertake to manage a new chain 
store system is of vital importance. 
Considering the Competition 

Not only must the new chain store 
compete with the owner-managed 1o- 
cal store, but in manv sections of the 
country well-established chain store 
concerns with large capital resources 
have to a great extent pre-empted de- 
sirable locations, which makes it dif- 
ficult for a new small comnany to cet 
a footing. Then, too, the larger con- 
cerns are able to buv'on such a large 
seale, often takine the entire output 
of factories. that thev save sufficient 
on their purchases to undersell the 
smaller concern and still make a 
handsome profit. This phase should 
be carefully.investirated in consider- 
ing investment in chain store stocks. 


A substantial increase in the produc- 
tion of honey in. Saskatchewan is an- 
ticipated this year, according to officials 
of the Department of Agriculture. At 
resent there are nearly 100 beekeepers 
n the proyince, 
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Foreign foreign countries will find 
it advantageous to negotiate 


| » their drafts and bills of 
Exchange exchange through the Im- 
perial Bank. 


This Bank can always procure 
the closest possible rates of » 
exchange. 
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The Capital Return Policy 


This Policy Gives You--- 
1 Immediate Life Insurance protection for your home. 
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3. At the end of 20 years you can draw out all 
have paid in, along with dividends which have ca 
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for: Holding , 


GOWGANDA TO FORE 


Much Interest Centres Around 
New Activities—Big Mines © 
Are in the Making—Val- 
uable Ore Opened Up 


Advices. from the North to THE 
FINANCIAL POST are to the effect 
that Philadelphia interests have pur- 
chased 1,000,000 shares in the Consoli- 
dated West Dome Lake, owned by t 
Hudson Bay Co. at 35 cen 
and that the first pa 


made, a deal has been pending 2 
ime. Well over a 


Co : 
this oe deal that has just gone 
— has been some interest in 
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have been many guesses made bat no 
one seems able to give any real data 
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ures show Canada’s exports for the 
past twelve months. May export fig- 
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New York Houses 


Fear Poison Tongue 

. New York has been stirred for some 
time past by a so-called “poison _ 
artist. Not a little trouble has eae 
pen and several noted family 
Skeletons have been brought to light 
a8 a result of-the sending broadcast 
of such epistles. Now, however, 
Gotham has a new dread, the “poison 
jongue,” which is proving far more 
jwurious and wider in the scons of 
. ramifications. It is a blow being 
aimed at various bond and brokerage 
Ouses. The whispered word, relating 
~ the possible unsoundness of the 
ouse, is the poison employed. The 
Present state of affairs among some 
of the brokerage houses lends itself 
well to such terrible propaganda. The 
ee: ¥ well -_ 2 e recall 29 the 
ong standing, possibly hot 
competitors of someone, are falling 
; y as a result of the blows dealt 
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Much Interest Centres Around 
New Activities—Big Mines 
_ Are in the Making—Val- 
uable Ore Opened Up 


Advices from the North to THE 
ANCIAL POST are to the effect 

t Philadelphia interests have pur- 
1,000,000 shares in the Consoli- 

ied West Dome Lake, owned by the 

fadson Bay Co. at 35 cents a share 

‘and that the first payment has been 

' Such a deal has been pending for 
time. Well over i rg “— 
Jeadi engineer of the Nort 

on Soled to some clients in Phila- 

shia that they secure an interest in 
olidated West Dome Lake. Likely 

is the deal that has just gone 


pugh. 

There has been some interest in 
mine for some time. Attention 
recently focused on it by the an- 
ncement that the underground 
ings were being dewatered and 
t power for this purpose was being 

wplied. It is also understood that 

hen the workings are dewatered and 
‘mine is ready for operation, some 
ssurance has been given that there 
l be power. Interests closely al- 
with the mine and power company 
.gaid to have been at work. The 
le of shares will provide funds to 
» the development of the Hudson 

lay Go, property on Kirkland Lake. 

‘onsolidated Dome Lake is well fi- 
sed and has an excellent plant. It 
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soon start shipping. It 
teresting that this property is 
g worked from an old Castle 
t. In this operation the Castle 
d its vein dipped into the Everett. 
i Toronto, one of the ini- 
‘Castle holders, had an interest in 
Everett. He is now working it. 
fting on the 150-ft. level has 
d considerable high grade. A 
being sunk to 225-ft. when 
work will be undertaken. 
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| @anada’s exports of silver show a 
te increase over a year ago, 
le during the twelve-month the 
‘ice: have remained firm with de- 
nd steadily increasing. There is 
he nervousness in the market be- 
ise of the approaching end of the 
toe Act dollar silver in the U. S., 
‘Which will throw the product of that 
country on the world market. There 
‘been many guesses made but no 
me seems able to give any real data 
to just when all the Pittman orders 
Will be completed. The following fig- 
Ures show Canada’s exports for the 
Past twelve months. May export fig- 
ees _ the trend of Canada’s ship- 
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MEETS COMPETITION 


One Reason Why, Stock of As- 
bestos Corporation is 
Somewhat Weaker 


From Our Own Correspondent 

MONTREAL.—A recent lack of 
strength in the preferred and com- 
mon stocks of Asbestos Corporation 
is largely a reflection of world trade 
conditions in asbestos. Canadian pro- 
ducts are meeting with greater com- 
petition than.in the past ehiefly from 
South African asbestos and this has 
given rise to some slight apprehen- 
sion on the part of Canadian asbestos 
operators. 

Asbestos Corporation preferred is 
a non-cumulative stock and dividends 
are not paid unless earned. Stock is on 
a 6 per cent. basis but it is provided 
that after 5. per cent. has been paid 
on the common that the preferred 
shall rank with the common. As 6 
per cent. is now being paid on the 
common the preferred shareholders 
are getting 7 per cent., which puts 
the stock on a yield basis of about 8% 
per cent. at the present time. This 
price probably forecasts some doubt 
of the continuance of the -7 per cent. 
dividend. 

The company has good reserves 
against depreciation of its minerals 
and for about 6 or 7 years back has 
been able to show a very satisfactory 
earnings record. 


DOME REPORTED TO 
HAVE FOUND ORE 
ON BARREN LEVEL 


Details of Find Come From 
Rochester, Home of Re- 
cent Insurgents 


HATTIE DEAL OFF? , 


British Mining Company Was 
About to’ Purchase Control 
With Beatty and 21 Other 

Claims Included 


Dome Consolidated is reported to 
have struck ore with a drill on the 
12th level of the south workings. This 
is the area which it was reported at 
the annual meeting had been found 
barren of ore, that a porphyry intru- 
sion had cut off the ore in the foot- 
wall. It is interesting to néte that the 
ore is reported very rich. It is also 
interesting to note that details of the 
reported find come from. Rochester, 
the home of the insurgents who were 
accused of plotting against the pres- 
ent control. It is also noted that one 
of the leaders has been appointed vice-: 
resident of the: company instead of 

r. Edwards, one of the Dome orig- 
inals. a desire is to 
drive the stock k above the $40 
mark, while in some quarters the 
question is asked as to how the in- 
surgent leaders came to the front so 
quickly after their alleged squelching 
at the ahnual meeting. 

“ As for the mine running out of ore 

at this particular point, many mining 
men declare that there never would 
have been a word about this had not 
the annual meeting béen so near at 
hand. There have beén lots of barren 
spots. Certainly Manager De Pencier 
was not worried over the matter when 
he spoke of it to the shareholders. 

The Hattie-Beatty deal for control, 
which has been negotiated in England, 
is unlikely to go through. John 
Papassimakes, vice-president, nego- 
tiated it with Leslie Urquhart, head of 
a large British mining syndicate. The 
deal included Hattie, 6 claims, Beatty, 
6 claims and 21 adjoining claims. The 
British interests were to organize a 
£5,000,000 company and the Hattie 
shareholders would receive 60 cents a 
share and on the exchange one £1 
share of new stock for 20 old. Beatty 
shareholders were not to fare so well 
in the cost but better in the stock, 
getting one, new for 16 old. 

However, developments on the Hat- 
tie were so promising that three of 
the five directors decided they would 
rather put up the money for a mill 
and operate the Hattie themselves. 
Since then, however, Pres. Butler of 
the Hattie has taken over Clement 
Foster’s optional Beatty holdings of 
376,000 shares at 25 cents a share. 
This may possibly change the situa- 
tion. The total price is $94,000. 
| Diamond drilling now under way on 
the Vickers property, south of the 
Newray, is expected to cut the No. 4 
vein at 500 feet. A gang of men is 
working at the south end of the prop- 
erty getting information on which to 
lay out a diamond drilling program 
there. 

Station cutting is under way at the 
800 ft. depth in the shaft of the Hay- 
den Gold Mines, Limited. When com- 
pleted the shaft will be continued to 
850 feet, and later to 1,000 feet. The 
working is a two-compartment affair, 
and will probably be raised on later to 
increase its capacity. Another two- 
compartment shaft is to be com- 
menced later in the year at a point 
1,250 feet west of the No. 1 shaft, and 
will be sunk to a depth of 1,250 feet. 

Last week a party of seventeen offi- 
cials and shareholders of the company 
visited the property. 


WESTERN LUMBER 

The sales of lumber in April reported 
by the Canadian Western Lumber Co., 
which includes the. Columbia River 
Lumber Company, show a considerable 
increase as compared with the sales for 
the same month in 1922. For the month 
the sales totalled 10,845,465 feet, for 
which $306,292 was realized, while for 
April a year ago the sales amounted to 
7,899,980 feet, and the price realized 
$177,540. The aggregate amount of 
lumber sold for the four months ending 
with April was 40,200,885 feet and the 
price-realized $1,120,180, which com- 
pares with} 31,485,868 feet sold in the 
correspondiig four monthis last year, for 
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| THE FINANCIAL POST 


MEN, NOT ASSETS, 
~ MOST IMPORTANT 
IN INDUSTRIALS 


Investor Should Consider 
the Management of 
Enterprise 


AND THEIR INTEREST 


Chief Owners Should Show 
Faith by Investing’ in 
Their Own Proposi- 
tion 


Investors ean often judge an enter- 
prise and the good faith of the men 
behind it by the amount of their own- 
ership interest; by setting out to dis- 
cover if the promoters or controllers 
of the enterprise have actually in- 
vested their own money in the propo- 
sition. Investment bankers realize 
the need for substantial. ownership 
and will not readily finance a com- 
pany that has not demonstrated this 
interest by tangible values in its com- 
mon shares. 

When an individual wishes to bor- 
row he must show some property o* 
his own as security for the loan. The 
same things must be true of a corpor- 
ation if investors are to be safe- 
guarded, according to a recent docu- 
ment issued by the Investment Bank- 
ers’ Association. Investment bankers 
are constantly meeting with business 
men who want someone else to put 

jup all the money for their business 
operations. Often the investor does 
not bother examining the amount of 
real ownership capital contributed b: 
the chief owners of the company is- 
suing the securities. Too often he is 
satisfied if he gets something. that 
bears the name of bond or preferred 
stock. 

Increasing the Interest 

As companies develop, this interest 
of the chief owners usually grows. 
Bonds are gradually retired: out of 
earnings and many important indus- 
trial companies have redeemed all of 
their preferred stock and have no- 
thing outstanding but one class of 
capital stock with occasional bank 
loans for seasonal purposes or unex- 
pected calls. 

The importance of considering the 
market valuation of the securities 
junior to the ones offerred the in- 
vestor rests not only in the assurance 
of ample equities behind the bond or 
stock under consideration but in the 
fact that ample equities for the chief 
owners makes’ sound management 
more certain. 

Importance of Proper Control 

It is a commonplace to repeat that 
the first requisite of good industrial 
companies is management. It should 
be the first thought in the mind of the 
investor in considering the purchase 


Many Mining Issues 
of Profit at 


Reader, Middlesex—I get your paper 
every week and aniey reaeee it and of 
the mining news of North Ontario. Am 
interested in the mines of that country 
and would be glad if you would give me 
some real information of some proper- 
ties that may make good in two years’ 
time. What do you think of Night 
Hawk? When do they expect to have a 
mill going and how are they fixed for 
money to go on with the work? What 
do you think of Matachewan Canadian? 
What is the future and if they have 4 
mill in sight? What do you think of 
Goudreau? How are they fixed for 
money? Do you think it will be a money 
maker for the one who takes a chance? 
Any one of these three can be bought 
for $1.00 per share. Do you think it 
wise at that price to buy as it looks 
to-day? I know there are some, good 
buys and some poor ones. I have on 
hand at present time 1,000 shares of 
Teck Seabast 1,000 shates of Baldwin; 
1,000 shares of Goodfish, but I under- 
stand Goodfish Mine is closed down at 
present time as they are making some 
changes in the managing of the com- 
pany. Do you know anything of Good- 
fish? Is the property good as it is a 
small chance? I look for some cheap 
mines to make good at present prices if 
they can get some power, and they are 
Newray, Hattie, Moneta and Clifton. 
What is your opinion of these? I may 
be wrong. What do you think of Kitch- 
ener Kirkland at 25 cents per share? 

The Night Hawk Peninsula is lo- 
cated in the Night Hawk Lake area, 
about fifteen miles east of Porcupine 
camp. An extensive program of de- 
velopment work is being carried on at 
the property under the direction of 
A. R. Globe, former assistant general 
manager of the Hollinger Gold Mines. 
Considerable ore has been blocked out, 
and plans prepared for the erection of 
a fairly large mill. The hope of the 
management is to have the mill in- 
stalled and ready for operation before 
the end of the present year. All in all 
this is looked upon as good clean-cut 
mining proposition with every pros- 
pect of becoming a fairly large pro- 
ducer. Director Callinan assures us 
that the finances of the company are 
sufficient to earry them through to 
the producing stage. 

Matachewan Canadian is a specula- 
tion of merit, located in a new mining 
camp, with a good heavy tofinage of 
commercial ore ready to be mined. 
Developments to date hardly justifies 
the going ahead of the erection of a 
mill. The plans of the company call 
for considerable more development be- 
fore the erection of a mill is under- 
taken. 

The Goudreau Company has never 
been over-financed. However, Clement 
Foster, who is in charge of the com- 
pany. assures us that he is able to 
get finances from time to time to 
keep the company going. It is un- 
derstood that a block of stock will be 
underwritten by a few of the more 
substantial firms of the city of To- 
ronto. The proposition is rerarded 
as another clean-cut one. Mr. Foster 
and his associates show confidence in 
of. “ 
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of industrial securities. Manage- 
ment plays a greater part in the suc- 
cess or failure of industrial under- 
ee than railroads or public util- 
ities, 

Management includes personal char- 
acter, ability to produce, market and 
finance to best advantage. It in- 
cludes knowledge of methods and 
knowledge of men and markets and 
skill in using this knowledge. It may 
include ability to take chances wisely 
or to pursue a cautious course and 
still make profits. It must include 
foresight and ability to develop suc- 
céssors to carry on the business in 
years to come. This is a very brief 
summary of points to be considered 
in connection with management, but 
in industrial financing, more than any 
vther, it-is the men rather than the 
property that forms the chief security 
for the banker’s advances. 


HOWARD SMITH CO. 
BUSINESS BETTER 


So Says Booklet Reviewing 
History of Company From 
Its Early Days 


From Our Own Correspondent 

_ MONTREAL.—<In a booklet that 
it has published on development of 
paper manufacture 
Paper Mills Ltd., tells the history, of 
its own operatien, Business, both in 
the domestic and export fields, is 
gaining steadily, says the review. Af- 
ter discussing the development of the 
company from a small wholesale job- 
bing business in paper to the time of 
the development of the acquisition of 
the Toronto Paper Manufacturing 
Company, in 1919, it is stated: 

“Tt will -be noticed that 1920 regis- 
tered the banner ‘year in the company’s 
business. What followed after that is 
only too fresh in the minds of all busi- 
ness men. Deflation set in and a sharp 
fall in price ensued and this was par- 
ticularly noticeable in the case of too 
high-grade paper. Large consumers 
had accumulated enormous reserves 
fearing a shortage and when the period 
of deflation terminated these had to be 
liquidated. The period of readjustment 
covered all of the year 1921 and the 
early part of 1922 so that it is only 
lately that business has once more com- 
menced to assume anything approach- 
ing normal status. The result in 1921 
was a comparatively poor showing com- 
pared with that of other years, but this 
was common to, practically all lines of 
business and caused no surprise. Very 
few manufacturing industries escaped 
this slump and it is gratifying to know 
that business is now moving slowly but 
surely towards normal. All surplus 
stocks havé been absorbed and business 
both of a domestic and export character 
is gaining steadily.” 


’ 


Drilling and tests for possible oil 
deposits will be carried out .in the 
Porcupine Mountain district of Mani- 
toba during the coming summer by the 
Poreupine Mountain Oil and Gas Com- 
pany. Work of drilling the initial 
well is already under. way. 


Give Promise 
Present Price Level 


it by going ahead and spending some 
$50,000 of their own money, before 
asking the public to subscribe for 
their stock. They have opened up 
very. spectacular gold ore, and de- 
velopment on the three-hundred level 
give promise of a’fine mine. They 
are now sinking to deeper levels. 

Summarzing we would say that the 
Night Hawk Peninsula, Matachewan 
Canadian and the Goudreau Company 
would give a man a good run _ his 
money with a good chance of at least 
making a very excellent mine. 

Your thousand shares of Teck 
Hughes is a good holding. From _— 
to time various rumors have n 
spread around about Baldwin in re- 
gard to first British interests and then 
United States interests going to fi- 
nance it.. They don’t seem to get 
anywhere. 

Goodfish is a prospect in a rather 
important district of Kirkland Lake 
camp. It has been developed to the 
three hundred foot level. The prop- 
erty is closed down. 

In regard to the Porcupine Mine 
you mention, and the contingency in 
regard to power, you may find that 
some of these mines will get power 
a lot sooner than most people think. 
In fact, it would not be surprising if 
some of them got power before the 
middle of July. 

New Ray is quite a promising pros- 
pect. It is in the land of the 
Coniagas Company of Cobalt, and the 
fact that they are spending so much 
money developing to the thousand fodt 
level, gives indication that they have 
been getting promising results. De- 
tails of ore have been closely guarded. 

Hattie has been getting spectacular 
results. We,are informed that the 
directors, or the majority of the di- 
rectors, have rejected a proposition 
to dispose of control of the company 
to British interests. Clifton is doing 
underground development and diam- 
ond drilling while awaiting power. If 
sufficient power was available, it 
would not be long before Clifton 
would have its mill running. 

Moneta is the weakest of the four. 
It is well located. You might also 
include Goldale in the Porcupine 
Camp. This is in the hands of the 
Kerr Lake Mining Company. Ex- 
cellent ore bodies have been opened up 
and the proposition gives prsopects of 
being quite a mine. Consolidated 
West Dome Lake and Vipond are two 
other propositions of merit in the 
Porcupine .Camp. 

Of course in Kirkland Lake there 
are also some very fine looking prop- 
erties. Lake Shore and Wright-Har- 
greaves are going to double their mill- 
ing capacity which will certainly mean 
a_ material increase in mining, and 
likewise in their profits. Bidgood 
is a speculation of merit. . Recently 
they got some very valuable ore. The 
general opinion also is that Crown Re- 
serve of Larder Lake, will sell at 
higher- levels. 
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Don’t Put ALL Your : 
Money in the Big Bag! ’ 


In these dape ‘oN Gicadons competition, you'Manu- : 
facturers and Wholesalers shen/d concentrate your 
efforts and resources on sales. : 


But it’s just as important to tike protective measures _ 
to insure payment on these sales! 


An American Policy ~ | 
of Credit Insurance 


will do this—will protect both the business you abe: 
and the business you are going to get~all through 1923. 


Don’t worry about the cost; no other form of insur- 
ance affords so great a service at so small a premium. 
Let us show you all the facts. When? re 


Credit Insurance Exclusively for Over 30 Yeare 


CThe AMERICAN 
CrREDIT~ INDEMNITY Co. 
OF NEW YORK J. F.M* FADDEN, eassipanr — 
E. A. McFadden, General Agent. 
*R. J. Mullen, Manager. 


HEAD OFFICE: 232 ST. JAMES ST. 
Phone Main 3258. MO 
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Phone Main a“ 
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balance of power in a house of Tory, 
OUR Lperal a LAbor. Their experience 
FFAIRS wit abor—wiaic represented more 


foreign agitation than sane Canadi 
ism—disgusted them with alliances 


1) Mr. Crerar and his colleagues in the - 

n to pre- | House of Commons, having nothing jn 
which he} common with the real Canadian idle.” 
iness inter-|rich—the kid-gloved, Oxford grag. | 
D were ap-/uate, uplift, labor M.P.’s—promptly 
oo slow to| snubbed all efforts for union wi 


RESERVE SYSTEM 
icy of Sir|them or with the Mackenzie Kj 


fer of per-| Liberals. This, they believed, sho x f icultural ‘Loans a Con- 
fers in the|be Mr. Drury’s policy. The farmer rs.” Agri ‘ to Political 
rofessional | vote, therefore, swung strongly to the » cession to ca 
ald trust— | Conservative policy of cutting waste Pressure 
ew person-/and reducing taxation. 


New Government’s Policies 
0,000 


, What of the future? Will the new 
blic owner-| Premier, Hon, Mr. Ferguson, bring 
the province back to Progressive 
Toryism? He has no excuse for not 
doing so- His record as a cabinet 
‘ minister in the Department of For. 2a 
ufficient tojests is not favorable, but, as THE = 

. A com-|POST pointed out, he was a member © 

with him jof a weak government and merely car. 
rovince atjried out the policies of his prede. _ 
dollars. If|cessors. In the matter of the, biggest 

d his com-| danger facing the province, the ter. 

da would | dency to embark in enormous public. 
its present | ownership schemes, he was one of the 
was one of |two men in the former Conservative - ; os 

p did which | Cabinet who showed understanding | 

p and sup-| and courage to oppose them. Perhaps _ 
ood. 1}no man in' Canadian public life has - 
the bigger | ever put up such a persistent fight to 

i was a/prevent his elimination from public 

tural and /life. Many of his own friends thought 
the House. | his leadership was a handicap to the - 

ed to ap-| Conservative Party, and the noisy 

his work | public-ownership section expected . to 
announced | replace him with Sir Adam Beck. No 
inder ordin- | doubt intrigues will begin, but Mr. 
ve brought | Ferguson can rest assured that if he 

| is nothing | shows the same persistency, courage 
fatives, af-| and good judgment in fighting in the 
fovincial at- | interests of the province and develop- 
fusion that|ing its resources, he can continue to 
faction with | retain for the Conservative Party the 
‘the heavy | great majority vote cast for them this 
for them. | week. i 
bwards the Business interests regret deeply 
even more} Hon. Mr. Drury’s personal defeat. Met 

Labors in| with suspicion when he first assumed 
ui construc-| the premiership, and viewed with an- 
ided to con-| tagonism because the Farmers’ posi- 

on ex-/ tion was not understood by them, he 

has gradually gained the confidence of 

- - 71 the great mass of men in the Toronto 

d politician, | Board of Trade where he was known, 
+ in charge. |the financiers and leading man 


sonality, is|ers of the province. . ; 
7 ke _ -Temarks on that occasion are worth 


o time on Effect on Ottawa = ’ ; : 
pt pupil of| old-time Conservatives regard the a ago gg ese 9 ‘= 


sound on | vote as the first reation sign since 


MENACE TO THE 


During the last session of Congress 

there was an unprecedented amount 
. ef discussion concerning the Federal 

~ Reserve System and many-proposals 
were put forward to enlarge its scope 
and to compel the Federal Reserve 
Banks to grant additional privileges 

~ to various classes of industry. The 
©. greater part of these attempts were 
~~ unsuccessful, though some resulted in 
~ ehanges in the Federal Reserve Act. 
Although there was widespread dis- 
cussion of many of the proposed 
amendments, bankers generally, and 
jially those in the larger cities, 
ained to a great extent from ob- 
‘yious criticism of the new proposals 
because to do so might tend to make 
-it appear that such bankers were op- 
posed to the good ends which the 
sponsors of each amendment claimed 
would result for some classes of the 
community, in most cases the agri- 
’ cultural interest. It was generally 
felt, nevertheless, according to the 
“New York Trust Company, that the 
‘ looked-for results could not be ob- 
tained by such means and it is inter- 
esting, Sherefore, to read the views of 
disinterested expert on this subject. 


Mr. H. Parker Willis, as the pres- 
ent editor of the New York Jo of 
Commerce, has a direct interest in the 

perity of all classes of industry, 

° ing agriculture. As a former 
secretary, and director of the Re- 

»— search Department, of the Federal Re- 
~ gerve Board, he may also be said to 
have a thorough and clear knowledge 
the Federal Reserve Act and the 

_ operation of the system. Mr. Willis 
_- gpoke on this subject before the re-, 
tent convention of the irginia 
Bankers’ Association and we believe 
that the following quotations from his 


a BordenSformed his national but fatal 
alliance with the _ rals. Business buat ten more years of life under its 
hopes it may strike sufficient terror | present charter. If it is to be the 
into the Ottawa ministry to reduce permanent foundation of our banking 
waste and taxation, a less helpless 7/5 ‘system, it is of the greatest impor- 
real constructive policy. along sound banking lines, should ad- 

‘ _ minister to all the banking needs of 
and should not be made 
of. politics.‘ It is only 

the support of public opinion 


country. 
The Federal Reserve System has 


Including: incorporations authorized ~ 
by the Department of Municipal Affairs 
it his duty in 1922, ao = now a of 741 

on May urban and rural municipalities in 
tame Prime | katchewan. Numerically, the diffe this result can be obtained and 
that the| types of municipalities are divided opinion on this question can 
| more as ati| follows: Cities" 7; towns 179;' villag yd y Only be sound if it allows the changes 
y enough to — cane ei 55 ae ay are being anges —— Act — 
“holdi the ' rural munic es . ture attempts to effect similar 
— % Mr. Willis said: 
ave gone far toward impairing 
of banking in its essential 

. We have amended the Federal 
irve Act according to my computa- 
some sixteen times. Some amend- 

ments have been passed as portions of 
“other laws, affecting the Reserve Act 
“only indirectly. But their influence is 
i c and is great.. Even if we con- 
e our attention to those pieces of 
jon which directly constitute 

.in the Reserve Act itself we 


FINANCIAL 
‘to the editor 
nvestment of 


asands of in- - 
a SObseriber, NS.—Please i 
he nventons | | teal rth 
of s' s 7 i 
t f o ose on y's market and if, in Sas op 
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fall. é oo have 


not as yet abused its powers 

Save in so far perhaps, as the results 

of war finance compelled it to do ‘is not 

» Mecessarily an indication, certainly not 

8 proof, that it never will. On the con- 

trary our legislative history during the 

fb two years has been filled with 

_ effort to bring about a condition under 

_ » which the reserve system would be 

tvo weeks—am not in : 3 _. ftiven to the application of its re- 

Sees eee ML Me reset cs 

ty ie the firet consideration, with =<. "The m iki i fforts 
profit pogsibilities within the next few asp Gta at e ost striking of. these e 

oR a ap pene GP Piietis “tow, which contains’ provision 

toxics for ecal appear as bullish fact ie tee its ‘law, which contains provision 

me ees |.) for throwing wide open the aie of 

Federal Reserve banks to long term 

_-. and non-liquid paper. Certainly such 

‘action cannot be defended on the ground 

that the Reserve System has heretofore 

_ higgardly unfair toward agricul- 

Te. 
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“On the contrary, it has been most 
generous and I believe it is true that 
the System has never once refused an 

, Inter-reserve bank rediscount. This is 
an important measure of its relief to 
. Sgriculture since these rediscounts are 
bitually applied for by Reserve banks 
in those districts which are chiefly 
agricultural. They seek aid from the 
banks in the Eastern districts owing to 
the greater strength and larger scope 
to those latter institutions and their 
greater ability to tide the Western and 
outhern ‘borrowers over times of 
‘peak’ demand. ‘ 
“Undoubtedly the purposes of the new 
: i Se 5 NG pp a Agricultural Credits bill in its Federal 
ce a 2 Vea tary, Reserve provisions is not this, but is 
@ readers, for ; i rather the purpose of providing invest- 
amns of THE ment credit or resources for the farm 
editorial col- population. It would seem, therefore, 
he readers are that such action must be judged not on 
mg having a the basis of the farmer’s need for cur- 
rejected rent credit, but rather upon that of his 
: desire to develop and exploit his land. 
pness The Agricultural Credits bill is un- 
hese hundred doubtedly a serious menace to the in- 
f a a ey . tegrity of the Reserve System and one 
THE vin in TRUST POR ADOPTED CHILD Which can be met and offset only 
eeults — both 2 M-,Onplie“Tee,Finansat Poet of through the greatest courage and in- 
in prestige ae ee ee er et 
‘opinion ag to a revocable or an irrevoe- 
able trust made in favor of an adopted 


child, said child how being over twenty- 
one years of age. Is there any objeg 


Power 


’ eans of THE T, M, Winnipeg—I would.like an opin- 
Gvertisere in iow qm the bonds listed below whieh 
n@e fold: 5,000 Victorys, 1934, at ; 

uence those old gtory : oor 


, gratify their 2,000 Fraser Companies, 1941, 
© build up in- 
mey influence, 
phasing power 

needs to the 
bmpanies they 


wondering whether it would not be ad- 
e to sell some of the industrials 

and put the proceeds in C.P.R. stock 
149 per share. Had C.P.x. but 


“Can and will that board exhibit 
such eourage? Can it do it in the face 
ie of political pressure to cut rates, make 

3 : ae easy terms of discount and please the 
r farm bloc? Undoubtedly the Reserve 
System is faced with a most serious 
danger, in that political pressure may 
prevent it from doing its duty.” 
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ess Merc and Incestors 


COMMERCE 


The Sedgewick, Alta., branch of the 
Canadian Bank of Commerce will be 
2) closed on June 380. 


STANDARD 
_ _§. A. Naylor, manager of the New- 
- ‘burgh branch of the Standard Bark, 
thas been transferred to Beaverton. 


EWS AND VIEWS FOR 


Royal Bank Booklet 
to Boost Immigration 


From Our Own Correspondent 

MONTREAL.—Pre-war aids to im- 
migration by privately-owned institu- 
tions in Canada are recalled by an in- 
teresting booklet published by the 
Royal Bank of Canada. This booklet 
is entitled, “Canada, the Land of Op- 
portunity,” gives a mass of valuable 
information about this country, chiefly 
written from the standpoint of the in- 
tending settler, and dne hundred 
thousand copies will be distributed in 
the British Isles for those who con- 
template coming to Canada. Em- 
braced in the booklet is a brief his- 
torical sketch of Canada, a synopsis 
of the system of government, descrip- 
tive chapters on each of the provinces 
and chapters on opportuhities, em- 
ployment. At the same time the bank 
offers the services of any of its 
branches in getting information about 
particular localities for immigrants. 


TREAT THE AUTO 
BANDIT WITH HIS 
OWN MEDICINE 


Methods Which Were Ef- 
fective With Old-Time 
¥ Road Agents 


A. B. BARKER, 
Manager, Toronto Clearing House. 


The automobile has introduced a 
new element into the problem of the 
protection of branch banks against 
burglary by increasing the facilities 
for the getaway of the robbers after 
the event. In all such cases the 
thieves must first make certain 
definite plans, and one of the most 
important is the escape after the 
deed is done, just like a military op- 
eration, in which the road for retreat 
must be prepared and rear guards or- 
ganized to cover the retirement in 
case of need. _With the robbers the 
auto has provided a means of quick 
escape, and at the same time, has in- 
creased the difficulties of the police 
in dealing with them. 

Recently in the Canadian West a» 
anonymous warning was received 
that a branch bank was to be held u- 
on a certain day, and the place was 
guarded by Provincial constables. The 
thieves came on time, and shots ex- 
changed, but the bandits got away 
unhurt. Considering the warning and 
the chances the police had, an enquiry 
would seem to be in order as to the 
reasons for the wretched marksman- 
ship. If the officers were only pro- 
vided with revolvers there is some 
excuse, as few can shoot accurately 
with these weapons, but, if they had 
rifles and were under cover, it is hard 
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MANAGERS 


DALY HAS PLAN - 


FOR THE REVIVAL 
OF IDLE PLANTS 


Would Have Government 
Make Loans Banks 
Cannot 


That the government take an in- 
ventory of idle industrial plants 
throughout Canada with the idea of 
bringing about a revival of operations 
in a way from-which the banks are 
debarred from doing because they 
could only: make loans to going con- 
cerns, was the interesting sugges- 
tion of H. J. Daly, president of the 
Home Bank of Canada, made at the 
annual meeting of that institution. 
Mr. Daly stated that, while conditions 
had been better than expected during 
the year, they had not been altogether 
satisfactory; the benefits ef a very 
satisfactory crop had to a consider- 
able extent been lost because of the 
insufficient spread between market 
prices and the costs of production. 

The statement of General Manager 
J. Cooper Mason was regarded with 
satisfaction in as. much as that, while 
the general conditions which have pre- 
vailed were reflected by a coritraction 
in earnings, it was explained that not 
only had the bank been able to main- 
tain its position but had carried out 
measures of retrenchment that should 
inspire confidence as to the future. 
Profits of $232,539 compared with 
$275,112 in the previous year. Fol- 
lowing are comparative figures: 
1922-28 1921-22 1920-21 
$125,084 $184,867 $146,874 

232,539 275,112 278,556 

147 140 


$357,802 $410,126 $425,570 
137,216 137,184 187,164 
18,175 18,346 


Bal. forward 
Profits .. 
Pr. on stock 


Dividends . . 
Tax on cire. . 
Res. deprec. 
Prov. taxes . 
Reserves 

Income tax . 
Contingent .. 
Balance 


100,000 


72,761 125,085 


$357,802 $410,126 $425,570 

The increased item for taxation was 
especially referred to by the general 
manager and a new demand upon the 
general profits which had been pro- 
vided for “by closely limiting our pro- 
gram of extension and carrying eco- 
nomic supervision into items of mis- 
cellaneous and routine expense.” 

A reduction in advances from the 
government of $2,350,000 is a feature 
of the statement of assets and lia- 
bilities. Holdings of government se- 
curities were reduced by a similar 
amount. Savings deposits showed an 
increase of $1,500,000 and demand de- 
a declined by a similar amount. 

‘ollowing are comparative figures: 


Immediately Available Liquid 
1922-23 1921-22 


to understand why they did not bag|p>s 


the lot. 


In the old days in the American 
West, when road agents and bandits 
flourished, they were finally put out 
of business by organization. Local 
protective associations were formed. 
the members of which were assigned 
posts, to which they were to repair 
when an alarm was given, They did 
not attempt to tackle the gang dur- 
ing the robbery itself, but when the 


thieves were riding out of the place| Oth 
citizen guards |’ 


with their loot the < 1 
posted at the strategic point were 
able to pick them off easilv, and with 
a minimum of risk. On foot and 
armed with rifles they had all the 
chances in their favor, as-the robbers 
riding hard would only be able to use 
revolvers, and no one outside of the 
movies could hit anything under such 


strike are termed unfortunate by the 
National Bank of Commerce in New 
York. Which points out that the pub- 
lic as a whole has not now stopped 
buying but is buying carefully; this 
condition is not a buyers’ strike but 
evidence of common-sense, 


Standard Reliance Land 
Sales Total $633,000 


_ The excess of Standard Reliance 
liabilities, which at the time of liqui- 
dation was $656,000 has been reduced 
to $495,000. Of this reduction, $139,- 
000 has been effected in the past year, 
the shareholders were informed at the 
annual meeting. Good progress is be- 
ing made in reducing the obligations 
to the preferred creditors. Dovercourt 
Land, Building and Savings Co. in the 
year showed a higher earning of $77,- 
000 per year. Land sales totalled 
$633,000, the major portion of which 
was vacant property. Administra- 
tion cost was $40,000. 


New Office Building 
Going Up in Montreal 


From Our Own Correspondent 
_ MONTREAL.—A ten story build- 
ing will be erected on Bleury Street 
by the Caron Brothers, who. are in 
the business of manufacturing whole- 
sale jewelery. The building will cost 
approximately $1,000,000 and will be 
situated on land Worth about $350,- 
000. The building will house offices. 
It was stated this week that a New 
York House had undertaken to fi- 
nance the structure, but this was 
denied by A. L. Caron, who told THE 


FINANCIAL POST that no bond is-|- 


sue has been arranged. Work on the 
building is under way. 


Chas. McCrae Will be 


New Mines Minister 
Chas. McCrae, re-elected to the 
legislature for Sudbury, is to be On- 
tario’s new Minister of Mines. Since 
the announcement of the election re- 
turns, Premier-elect Hon. G. Howard 
Ferguson has reiterated his pre-elec- 
tion statement that Mr. McCrae 
would be given the mines portfolio. 

A sympathetic administration of 
the department is anticipated by 
mining men, 

Mr. McCrae is a northerner, who 
knows the north and its problems. 
He is a director of a number of mines 
and has in this way been in intimate 
touch with mining progress. He has 
also the confidence and good will of 
the mining fraternity. which will 
make his assumption of office auspi- 
cious for himself and well received 
by those who will in future have 
dealings with him and his depart- 
ment. 

As a lawyer of some ‘repute, Mr, 
McCrae has had many mining ques- 
tions to handle in a large way and 
so will step into office with a keen 
appreciation’ of the various phases 


Change | of the mining act and its administra- 


tion. 
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thelr epility to 


conditions. 


The result of these nrecautions was ——_— 
that any plan for a hold-up on anv . . 
scale required so many men and such 
detailed preparation, that the risk 
was not worth the trouble. Prenara- 
tion took time and the number of mer 
required increased the chance of in- 
formation reaching the intended vic- 
tims. Bandits are no more fond of 
real risk than other veople. Thev 
want loot, of course, but they want 
also to enjoy it, — 7 or Ler tad 

re is an even chance o eir beine siuibacn sdensuivaonieriioe nab lebiniciad teased 
Soindete hurt or killed in the attempt] Tota! liab. $27,918,095 £30,021,490—-$2,108,395 
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An Appeal to the Big Bankers 


———___________-_____________ EEE 


The following letter endorsing the views of J. B. Maclean expressed in 
THE FINANCIAL POST of June 8th is from a Western branch bank man- 
ager, who expresses keen interest in the question of providing credits to 
finance the farmers on a sound basis and hopes that “your paper will con- 
tinue the good work which should eventually bear fruit and mean a bigger 
day for us all.” 

“T have read the article in your issue of the 8th inst. entitled ‘It is Up to Our 
Financiers,’ several times and the more I think of it the more I wish your 
president, J. B. Maclean, could speak to the general managers of the banks—con- 
stituti the Canadian Bankers’ Association—to emphasize the absolute truth 
and wisdom of his views. These men undoubtedly exercise the greatest amount of 
influence in financial matters and yet it is apparent that they have not a real 
grasp of the situation, particularly as it exists in the western country and from 
whence the greatest part of the unrest has risen. ee J 

“In the past few years I have been in daily communication with a large num- 
ber of farmers, who, when given any encouragement, come to the bank manager 
to unfold their worries and seek advice, and in almost eighteen years of banking, 
I consider the last three have given me a broader and more understanding vision. 
The farmer has unquestionably some grievances, but a large number have grown 
from the autocratic policy of those in authority and their indifference to changing 
conditions. The average farmer is industrious, careful and honest, and is deserv- 
ing of assistance and encouragement, as his lot at best is a hard one, and he 
requires the best advice possible. It appears to me the financial interests, were 
they not so short sighted, could see the advisability of interesting themselves in 
such matters as the rail, lake and ocean freight rates, taxation problems, etc., as 
any betterment in the farm returns would of a certainty mean more contented 
producers, which in turn would be the best stimulation for a ‘return to the land 
poliev’ and this eventually means increased business for all. 

“The majority of big bankers have done nothing for a number of years in the 
line of investigating conditions, nor have the banks endeavored to educate those 
who did not have a proper conception of the proper functions of a bank, but 
when the revision of the Bank Act was in sight they commenced an advertising 
campaign—it could be called such—which, owing to the lateness of the hour, 
availed them nothing. The problems must be faced sooner or later, and the 
earlier an attempt is made to find a reasonable werking basis, the sooner a more 
prosperous era will arrive. The West is a vast country which must be developed 
by settlers who will produce from the land, but they cannot be expected until 
the ones now striving to make any ends meet, become more successful and con- 

ted, and this does/not appear to be possible until the ablest financiers direct 
the finding of adjustments which are necessary. 
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1,179,747 962,558-+ 217,189 
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25,174 cccccerae 25,17 
$25,298,509 $27,350,492—%2,051,983 
To Shareholders 
$1,960,475 $1,959,939-+$ 536 
550.000 550,000 eveccce 
36,350 35,974+- 376 
72,761 126,085— 52,324 
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$2,619,586 $2,670,998—S 651,412 


Manitoba Commissioner 


Several decreases in the municipal 
commissioner’s levy in Manitoba are 
reported for 1923. The levy on Port- 
age la Prairie will be $1,990,129, as 
compared with $2,180,194 in 1922; that 
on St. Boniface is reduced from $48,- 


2|245 last year to $39,439 this year, 
9} while the Brandon levy will be $33,- 


609 this year as compared with $44,- 
690 in 1922. Practically all other 
towns and municipalities of the prov- 
ince have a reduced levy as well as a 
reduced assessment, except Winnipeg, 
where an increase from $639,030 to 
$643,993 will be made. 


SITUATION AS TO 
PRICES IS CAUSE 
. FOR HESITATION 


(Continued from Page 1) 


4 and marked increase in employment in 


Canada during May, the situation be- 
ing more favorable than at any time 
since December, 1920, and while the 
movement of goods continues in la 
volume as shown by car loadings in 
the United States, definite evidence is 
being awaited as to whether prices 
have advanced to a level to materially 
interfere with consumption of goods 
in the fall or whether the application 
of the brakes came soon enough to 
correct the situation. In Canada, of 
course, a great deal will depend upon 
the margin of profit accruing to the 
farmer on his harvest and this will 
be decided by market prices. In the 
United States there is in evidence a 
growing feeling of new confidence 
that ‘inflation has been checked in 
time and that the business situation 
is fundamentally sound. The National 
Bank of Commerce makes the point 
that, while business is sound, the psy- 
chology of the situation is bad and 
“not being justified by facts, a more 
hopeful feeling should prevail.” Con- 
tinuing, the bank in its June letter 
says: 

Business is not booming, but this is 
not unnatural for in the phrase of the 
farmer it is the season between hay and 
grass. The excessive enthusiasm which 
during the early months of the year 
gave concern to those who prefer long 
periods of moderate profits to short 
periods of speculative gains and con- 
sequent grief has quite disappeared. 
This is cause for congratulation rather 
than uneasiness, 

The present dullness is not a period 
of depression. Now as always future 
commitmnets should be carefully con- 
sidered and kept well under control, but 
this does not mean that a good volume 
of business can not be safely done by 
means of intelligent and well-consid- 
ered effort. As a matter of fact, in 
most lines it is being done. A fear of 
what may happen is a dangerous ele- 
ment in the business situation to-day. 
The times call for a careful analysis 
of the various factors requiring con- 
sideration and a course of dealings 
‘based on the conclusions reached from 
facts rather than from fear. There are 
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consider that a trust fund administered 
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from the danger of unwise investment or 
speculation. 
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not the accumulated stocks of goods to- 
day that there were in 1920. Orders 
generally are small and frequently re- 
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on the part of dealers. Reasonable 
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4 aan wee, oo cause Dl that they are very active. We do not propose to say|pi. stvte in the Clarion were refresh. | orc’, 2PPropriations for two more ie _Very excellent ore, at various 
ial inflation of values in all districts where they is style in the Clarion were refresh-| first-class battleships against the and gives every indication of be 


oe how this condition arose originally, it is sufficient to} jing even to those who did not agree |: : ; Indica 
= paid, and the a Seale dene "We extac eee suggest that the Nihilists of Russia, under the Czar, did hh his views, but there could be no tight-fisted Lloyd George, who wanted very promising mine. 
6 daily through a mon : scienememieeeresi al 


; ~ ; the money for “social reform;” and 

higher prices infla much of their work among students, but it is important | doubt that he was a dangerous oppon- | 4 t 1914 ‘ved, While Ene- : : 

tec aie oe sd eta rt eee ae to recognize actual conditions. It was a student who/ent. So he persevered, through good coe aa the yg eo ware slowly LAKE RATES ON WESTERN G : 

‘ to carry eaarant and wisiheinh tion char Ss it means fired the train leading to the War in the assassination at ton and ill ternecely bet 2 waking up to the fact that they h Edmonton Bulletin s “a ; . : ro s 

fet thin burden goes on to the cost of production—-and | Seralevo; it is students who have been prominent in| fvint ssenelse Hones the ‘charm. (bees, bamboozled by, politicians who} The report of the commistie * “BILLY-DOO”: 
attacking all religions in Soviet Russia and in agitating ing Weanee’ for. which he had ones ap ae orn Mr Eee beta piacsd beloee partieaanaal - > 
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th mera’ Tikhon; it is +t t § 
for the legal murder of the venerable 1 fought, and a suspicion that German |... being wiped out of existence in i oe Soop 2 eee oe 1 


ee... REM MITTING POLIT students who have been trying a counter-revolution| policies were. something to be P 5 i 
. ' er rr anit oem . _— movement in Budapest this past week. es watched. . a ak tee ol port: for Q en eee x-M4 
| Grain Growers’ Guide of“ Winni in its issue | ,. University “Rags,” and such-like exhibitions have) It is only a short time since the|tician has been impeached as yet for lay. THE FINANCIAL POST, Toronts 

east pre; often been condemned, but at the worst they showed only | world knew of the visits of British| responsibility for that slaughter— ts # 7 ‘ 
J th, ref th i he Liberal ; 7 ; p y z says that: “The report tells the sto 
2 une 6th, refers to the resolutions in the cra! the horseplay of healthy youth. It is much to be desired | diplomats to Berlin, and their assur-| other countries have shown another] of one of the most complete combim 
Convention of 1919; and to the Fielding-King resolutions | +14: the educational world should get back to innocent | ances after each visit that the Ger-|way of dealing with political failures.) | that Canada has ever had, its complet 
in the Commons of May 18, 1920, and May 10, 1921, though boisterous play, and leave alone plottings and|™@"S were our very ‘good friends;} To return to Blatchford; he began | ness being the more surprising becaus 
against the protective principle of the tariff, and the|.nemes with which immaturity and idealism tries to that war was impossible; that those | {> write stirring articles in the Sunday of ae eens the report reféi 
repudiation of the tariff items of the Liberal platform | interfere in world. factors far beyond its knowledge or | "0 Sugsested trouble were wicked | Chronicle, and in this helped to stir | oo ctition in the pay traffic of 
‘by Mr. Fielding on June 6th, 1922, also in the House of | .. a cit ae ‘ people who ought to be punished; and | up the fervour of the people and keep| Gut roves No extravagant stall 
Fs ‘. . pacity to handle. so forth—ad nauseam. It is also them hopeful even during the dark- 
ine Dealing with these oe under the heading easily remembered that Lord Hal-lest days. His only son, a delicate aes are meee as we the ae 
“A Political Crime,” the paper says—in part: dane was especially emphatic in these | mn , x the combine;-but as contro 
: t off to the front to show tete th fits t h 
“The leaders of the Liberal party, with the blind support - EDITORIAL NOTES statenienta—he deseribed.German ors wen comp e profits must have 
see ‘ y 88/that the blood was not decadent. Then, | large.” 4 
of ee sone ae See treme er eeeasetes plodees, an IN NO COUNTRY has the futility of eight-hour law|his “spiritual home” on one famous | with the end of the war, patriotism The following extrhcts from the ¥8 
promise ae y , by ple, told the rising a 4 ; : ; , 
tion of Canada that the road to the highest office in} been shown more clearly than in Belgium. Recent royal | occasion—and Lloyd George was not|found a still heavier task; to build| pert give an idea of the conditions e 
e nation lies through dishonor and false pretence. What| decrees extend the law to workers in hotels, restaurants far behind Haldane in preaching/ up a new world out of the ruins of isting last season: a 
hope is there for the future of the country when its national and public houses, and at the same time a report of the pacifism, and denouncing : Lord | the old, and to do it without the brass During the month of 
leaders can successfully betray a great public trust and pty: ; ; | Roberts and others, who. tried to/|bands and glamour of war excite- down to the 26th thereof, there 
eallously abandon sacred and lefty principles which have been | Labor Inspection Board of West Flanders describes mi-!waken the country to the, coming] ment The ghastly Russian experi- rate of 3 cents to Bay ports and God 
be attach adie other pete tyth libersl ; at sae ht” gration of Belgian workmen to France:to eseape eight- | storm, ment in Red revolution and commun- Sa. _ "5 October 15h chars } 
other pledges by the Libera neeforth?” isi ‘ co 4 : ; eee =} as 4 cents. n r ere W 
In the last Old Country slection, eta Castes ea ne hour provisions. PE aie Aes ze It was at atts ae arcana She 2a ism is familiar to os all; we ane Fe a rate of 6 cents; on the 25th there wal 
Bonar Law—“He is honest to the verge of simplicity.” " HAVING EVIDENTLY served its political purposes, | visited Germany, and watched care- Solchoniat ceconmunan ae ‘apes ee oe _ ae on 
| It has been claimed that this sarcasm put Law into power. | the Grain Board idea has again been discarded in Western |fully. As a result of what he saw/round the two hemispheres like an| On November 4th there was one of & 
_. He was already trusted by the people as a plain “honest” | Canada. The men who know énough about the grain|and heard, he went to Paris and saw | attack of measles; we know that there | cents; the next day a drop to’ 4 a 
man,.and this confirmation from an authority who was | business to be eligible for appointment to such a board, | Some old friends of his fighting days/are all kinds of “red” societies | fraction, until by the 26th the rate — 
ond seed and whose political honesty was under 4/aJso know enough about the same business not to accept | Who now held high office in army ae thnonghowt Fh pooner: oe Perhaps | re ee Oe cian the ceca ate 
_ tloud, seemed sufficient to settle the matter. such an appoi . ministration. He told these men, very! we do not all know that Great Britain eae a es i 
j “ ; ~ . ; ppointment; they foresee nothing but failure b ly. “ il t of « 12,2.) and unloading as factors for the im 3 

_ There is something more important than different | and refuse to lose their business reputations in the game | heir bace ts bioaglilas apy Porat had a pretty bad attack of Sovietitis: | crease in rates, it is concluded: J 

| principles on tHe tariff, protection, and free-trade, and | of politics. will gethn hatons long, and with mod- she: eee Veen ‘aoe Ss wed (os “Giving weight to both these, how aper Boxes, 

i that is honesty in stating those principles; speaking for ern weapons and a target of colors like seemed to see the clouds fifting ox ever, it does not appear that the 
them; fighting for them; and—when the people accept THE WORST that can be said about the banks is mild | that, you will have no chance of retal-| the industrial situation, there was a justify in their entirety the spread 
them at the polls—putting them into practice. This the|compared to what used to be. truthfully said about the|iation.” Imagine the consternation; | strike started—once from the Clyde; wane vetests Oe eee ee 


regardin 
e 4 \ 
Drinkin Cu ly stock v 
1921 rates, and to this extent the § ps, plans of windi 


~ present Dominion Government has not done. The question | private money lender and the treatment of his victims|4nd the jabbering; and the tears! | one on the railroads; one in the min- custi ” * Co ; Envel in hand and you 

~~ is, will this be a factor in the future? Will the voters| before the banks came everywhere into competition with French soldiers without red pants, | ing industry. Each time the country ee ee : haa ; mmercial opes 5 peas ned f¢ 
remember and say to Liberal candidates: “Your promises | him, declares the Edmonton Bulletin. The Bulletin be- | 2"¢ baggy pants at that! | Sane os was tied up. | Each time the indus-| «raking into consideration the Aa specialties, are. receive one sh 
are scraps of paper?” lieves that if the number of banks in Western Canada atte, tig oli, atta Bev saga Aptos trial clouds darkened again. And] ferent factors involved, rates be mon stock in 


it is significant th : : : . 
was reduced, the farmer would be the sufferer because | public, or at least, so one would have | always po josh Wiles ceeleae aoe eae anion oun eee -g- 


OUR PROBLEMS ON THE ST. LAWRENCE rivate lenders would charge higher rates than the banks| thought from the opposition which iti : : 2 
i NEW YORK opponents of the St. Lawrence Waterway a doing. re was “aroused. Blatchford, with dif- The cclacidennee ‘are ‘tao vomnian 0 porte” Counties tee Se a 
2 development scheme claim that the “Big power in- Reece ficulty, managed to save some forty|be merely coincidences—and many ioe So Se , WE offer the Bint Mortgage om | OPeuating ee 
terests” are behind the effort to have the plan of deep- THE BRITISH government has expended the colossal ie ee eet pe oe people were able to observe at first| “Allowing for differing factors ™ : Pann’ eet, Bonds of The Continental | 9S from Septer 
ening the channel proceeded with. After all the state- | figure of £125,000,000 on unemployment since the storm | ® most’ snapped through his heretical | hand the effects of these attempts to| cost, the earnings on the all-Canadii . interest. one Limited, at 99% and | profits and ot! 


ment is reasonable enough. The St. Lawrence River will | Period commenced, two and a half years ago. But of this, i tion an oe ee png MP pm by — _ ne teempationeuenttin — 4 JN additio ashes es 
be developed for its power possibilities eventually, |the workers themselves contributed £44,000,000, in addi-|" Here he was faced with a difficult] Among these observers was Robert} Thers ix cause for hilarious comammy mortyage on mst assy of over CANAD 


whether the deep channel is dredged out or not. Canada | tion to the £48,000,000 paid by employers, and £33,000,000 | position; he was a dyed-in-the-wool | Blatchford, the solic | Ment yy the members of the shippam three times the amount of bonds out- 
: . , : © ee * e ’ T - ‘ © ne ‘ . 
controls the power situation on the St. Lawrence, While |Subscribed by the state, So long as the workers are) socialist—a preacher of internation-| fighter of 35 yiare exoutaaiere ht combine in the facts above stated; DAMME — Toarantced ees, a6 unconditionally Bene, Taree 


1,464,000 h.p. of the potential horsepower of the river |called upon to contribute so largely for the benefit of | alism—a herald of the world brother- jast jt came to him ink thicolas the cream of the joke is contained me sinking fund $7 Same interest and | for Canadian 


: ° ° 5 : ; ‘ ‘s by Continental Paper s 
is located along the International Boundary and must be | the unemployed, we are inclined to believe that the situa- | hood of labor—and thé Germans were | whether of the French Revolution or | ‘2°, {owing sentence which {om a po Brace of New York—one of the that a ve 


> ° A . * . « . * . ] : h 1] 
divided between the United States and Canada when de-|tion will right itself. Workers are not likely to calmly | PrCPatine. Ld ak a ee _— of the Russian Revolution, could not of the Manitoba 2 poe Peens. oa on Of paper begs and paper apecinities cee tall aaah 
veloped, there is another 2.¢00,000 of available horsepower | finance those who will not work. ‘England’s problem is Sust at the tc ian that old learn bring peace or perfection. _Appar-| pears in the same issue of THE File Co there any profit 


@ the St. Lawrence that is entirely under Canadian |one of creating jobs rather than providing for shirkers. ha 66 my jently he had realized that all revolu-| ANCIAL POST as the commissi * MILLE gee PATER & BAG i 
entre! 3 ec e g Roherts of-Kandahar (little “Bobs”) | tionary movements simply mean a| report: - MILLS has no funded debt and Canadian Ms 


\ . ° . ae 6 has i 
: started the last campaign of his life, . : . Paid ninety consecutive quarterly | ket range of fr 
The development of this power is going to present THE MONTHLY FIGURES of. United States com-|and was insulted PV aaskivalens eee makes thecal _ t gd rol. Bho ox oe ae ae — re : crn oe ie eee — aasied ta very 
some of the biggest problems this young nation ever had| merce show an import excess in March for the first |politicians, who lacked the moral cour-| one: that th ere eee ie, Wd} bitant as they were last fall.” e - on its Common stock. ing traded in w 
to deal with. The question of encouraging private de-| time in very many years. The event is noteworthy,|2g¢ to tell the country what they | howled for is simply the —— , While the Royal commission wae Saas Fe: "THE bonds are issued in denomi __ The head off 
ony c of the power as against putting it under pro-|says the London Joint City and Midland Bank, because it eat WIS arent pene epee ge te the new ruling class to crush all who Welles eg wa come ae > @ tions of $1,000 and $500. ~S« | t_ Montreal. 
: : : ; : ; ; -| a : ; i e : ES , 
_— eee _ was done with the Niagara River | marks the approach of a period during which American pelted to the Daily Mail Tory differ from it—until at length it is| and parliament were, presumably, mmm WE sive as careful attention to the ea ie aoe 
shot ; und to come up. The question of the ex-| merchandise trade may be expected to show a more or less | journal, to open its astamans to. ete turn knocked out and a new class] sidering what should be done about ‘i requirements of small investors as held until his 
port ot the power developed on the Canadian side will be| permanent annual balance of imports. A large export|so that he might warn his country-|@°tS the same “liberty.” This is|the shipping companies were so Hh R Inetelmne anaes of large institutions. | reports were 
¥ delicate one to handle. Obviously it will be many, many surplus has for so long been a characteristic of American | men of the impending struggle. The | |... simple. though many so-called | concerned that the rates imposed im ; Se ee tober, when t 
years before Canadian industry will have developed suf- re 7 di . £ ‘ leaders of thought and action do not | fall when there was a rush of tralll : +4 hid 
ficiently to use the 3,000,000 oped suf-/|trade that it is not easy to realize that the era of the | die was cost; facts were greater than apnear to realize it, but it is histor.| ate the rates imposed this spring Wa® ‘ ; - so it is possible 
di ekaton’ +h 5 1000 or so horsepower that Can- | export balance is definitely passing, and that in the near theories—Blatchford was an English- foal, and ie-basel ae cna tester Oe h the whole season of navigation is) ” Roy al Securiti es year will be 
$ on the St. Lawrence. To export the power | future the United States, like this country, must import |™@n and a Britisher before he was] does not change—and that is hinnoaes fore the lake traffic. Evidently § FE Zhe: save! 


a would at first glance seem to be the obvious course. This|more goods than she sells abroad. And yet this appears |2" international socialist—and his| nature. Blatchford has realized that | Combine, does not stand in awe ee Corporatio n, Limited |e Decem’s 
~ a) 64 
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would made immediate development ° * Coe ; - . |country must be warned. +43 : oe wrath of the western farmer, rep rticularly sa 
possible, for the |inevitable, and capable of postponement only if America ate volitical scheming and intrigue for a li ¢ at they particnmiarty: © 
market for the power undoubtedly exists in the Eastern |fails to Collet, from, Bavepe’ the: interest: co’ -war-time Now observe the workings of the| bunch of would-be bosses will not seek ‘nn. Tperlanen. praves : saiaeon coeaman ; Scuieeee for 


~ United States industrial areas. But there are other con- | loan ; litical mind. Haldane, Lloyd Geor bring salvati th : a 
Meee s or lends far more than is likely to foreign countries. Winston Churchill, and other mints. | thot on to the people, but | commissions of enquiry do not pF ; Seas tee a | : 
i a , ~|that WORK will, and he is big enough t results to their ¢ a : zation 
int . ’ Its proportionate v2 , — memes | doubtfui debts 


. . 


nee eat Sito trie ee tot gee foe genie ee Sa en re cee 


i een ih pen 





cites Henry Fo 
example of capitalist control of in 
dustry which should be emulated, He 
says: “I am an old socialist and spent 
many years in trying to find a 
out of our industrial morass, My 
Ford has found a better way. Hig 
way is in closer touch with h 
nature, is more harmonious with the 
ment went /facts. He has found in time what | 
felling the | found too late, that the masses of the 
nd Blatch- | people, spoken of as the wage slaves, 
to scare] or the wage-earners, or the workers, 
perals outjare a figment of the enthusiastic re. 
further—|former’s brain. He (Mr. Ford) has 
hat it was|won. He has made the cheapest car 

, perhaps | sold the most popular car, paid the 
erals, so|best wages, and run the soundest busi. . 
< oa ae bas wk eahe ans or com- subscription, 
ood flow|munal business could produce : 
ng serious | results. To compete with Henry Pe Preferred Stock Issue (this issue) 

! Any-|a business must be managed by aq Rt Total Net Assets (after deducting all liabilities) as at April 
tion fight. Money rend, ane he must be sole boss E SOR TOSS oie oes D eintaie ons ving Fe gee es Sueses bales bs 12,500,000 
from Lord | and sole director.” a | The Net Assets behind each share of preferred stock are, therefor ] 
‘oe Lord = _ re os oan to him to over $312 per share. Average earnings on the preferred shares tor 
Sites luknahd Motah te Peek ane ined four years ending August 31st, 1922, were at the rate of over 27%. 
attention.|of war. ' He is an industrial general- rts ‘ha rite of. over 33%. ugust 31, 1922, to April, 1923, the earnings were 
they (the|issimo, and has defeated competition : 
in a so-|and won his victories because he has The capacity was increased lst March from 65,303 tons, per annum to 90,000 tons. 
ies of aj been more conscientious, more intelli. The capacity is being further increased (to be ready for operation November 1st), 
h to scare|gent, more strenuous, and - more which should still further materially increase the earning capacity. 
e difficult | humane, than his rivals.” 


clear. A} It is only a big man who has cour. PRICE :$96.50 PERJSHAREXpar}value!$100)!Y! ELDING;7.25%, 


and who will act as General Managers. From this letter we summarise as follows: 
preaching | age to go back on a life’s political ‘ BUSINESS EARNINGS 
is, has lost ed, and to do so when’ the price j This Company has a record of TWENTY YEARS OF CONTINUOUS SUCCESSFUL : ’ 
feces easel wa aE wie este ca ae ae sd Lined "opernter under tata: ggAN: Sema, iene mae 
i , be s urther increased. a, ts nance allowance, net earnings from 
ey one a Big er . ork — vate is efficient and the markets Sastons spades franchises, and without competition, the operation ‘available for bond interest and 
(sis | political, a sveial, and eeenouste crebaeg We Recommend These Shares For Investment 
Orders may be telegraphed or telephoned. Full information and prospects on request. 


street railway, electric light and power depreciation have averaged in the past 
; i it f Ki 
or Blatch-|—that is. a different matter, and Sie. Seca: ae ce ee ten years $148,644 per annum, and for 
Mail that | Blatchford has risen to the test. 
A. E. AMES & CO. 
Members Toronto and Montreal Stock Exchanges 


surrounding territory, servin Ay Lae ma the past four years $168,215, against 
y for his} His article in the Sunday Chronicle » With &@ 
UNION BANK BLDG. .... 


Balance of Shares 


New Issue: 


$400,000 


Belgo Canadian Paper Company 
| Limited . 
One of the most efficiently operated newsprint mills on the continent. 


7% Cumulative Preferred Stock 


A large portion of these shares having been sold, the balance is offered for immediate 


$1,000,000 
Jamaica Public Service Co. Limited 


Incorporated under the Laws of Jamaica, B.W.L 


First Mortgage Sinking Fund 614% Bonds 


Series ‘‘A”’ 


Dated July 1, 1923. Due July 1, 1943 
Authorized—Series “A” $1,000,000 To be issued—Series “A” $1,000,000 
Interest payable January 1 and July 1, at the Royal Bank, Montreal and Toronto, or 
in London, England, and Kingston, Jamaica, at $4.86 to the £1 sterling. Coupon 
bonds in denominations of $500 and $1,000 each, registerable as to principal 
only. Sinking Fund of 1%% cumulative, commencing June 1, 1926 
Redeemable as a whole, or in part for sinking fund, on any intereét 
date on 30 days’ notice at 105 on or after July 1, 1928; at 104 
after July 1, 1933; at 108 after July 1, 1938; at 102 after 
July 1, 1940; at 101 after July 1, 1941; at par after July 1942, 

MONTREAL TRUST COMPANY, Trustee. 


For detailed information regarding the Company and these bonds, we refer toa letter from 
Stone & Webster, Inc., who have investigated and reported favorably on the property 


$ 4,000,000 


tion of ‘approximately 120, 

20-year history of steady growth, stable 

and profitable operation. The Company 

has acqugired the tramways . system, 
. constituting the property formerly 

owned by the West India Electric Com- 


interest requirements of $75,000 on all 
/menace);| (England), of April 8th last, is his 
was dis-| confession of faith in the gospel of 
patty in| WORK, as against socialist theories, — 
ed the }and it is from that article that these 
knowledge | quotations are given. His sense of ~ 


and fight ity is very apparent; he sees the 


_ bonds, including this issue, or over 
twice interest requirements. For 1922, 
ese earnings were as follows:— : 


Greet: eee ae 


therefore | we 


‘them was} greatest 


esses in capitalism, as in labor, © | 

ties were/but he takes the position of using © 

litics andjthings which have in them human 

of strik-}| weakness, and out of them bringing 
ying the|the most ordered condition with the 

good for the greatest num- 


Investments 14 WAY 


TORONTO 
ATION BLDG. MONTREAL 
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HARRIS TRUST BLOG. .... Ht 


pany Limited, and the power and elec- 
tric light systems formerly owned by 
the Jamaica Light & Power Company, 
Limited, together with the entire capital 
stock. of the Jamaica Hydro-Electric 
Company, Limited, which owns lands 


and water rights on the White River, 
where approximately 6,000 horse-power 


Operating Expenses, including 
Maintenance 359,601 


Neb ee eee 

or over 2.40 times bond interest. 

Part of the proceeds of the present 
financing will be utilized in providing 


berts thejber.’ It is utilitarian, but it is full of + 
which he}sound common sense. One further 
thford the | quotation might be instructive—“This | 
pwing, and'book (My Life and Work, by Her: 
lihood, the | Ford), should be read with one or | 
lost; the|both of two others: ‘The Crown: 
heir seats; jin Peace and War,’ by Martin Conway, 
i the scan-| and ‘The Crowd,’ by Gustave Le Bon. ~ 
to talk of} The circulation of these three books 
spared for | would be an antidote to class hatred 
-Germany.jand all the wild-cat revolu 
| that visit, | schemes which find a hearing in 
eturn; nor | unsettled times.” os 
National} This then is the brief outline of 
was on|Blatchford’s Progress—from — 
om office) | cloud-land of socialist theories into 
were pre-jthe stern realities of patriotism and 
duty to j its call to the genuine Britisher; from 
“the peo- | patriotism into observation of polit- 
blame; they jical “cures” for economic ills; and 
n like Lord|through this, inte the clear light of 
a.” Blatch- | fact—that the solution of industrial 
in the Mail;| troubles and economic ills is to be 
;.. McKenna | found in WORK. 
two more 


increased power and tramway facilities — 
needed, which’ should add materially to 
the Company’s earnings. 


MANAGEMENT 


The Coffipany will be under the man- 
agement of Stone & Webster, Inc., who 
have tot Ne ulitios of thin ebacatiar 

°. 
trou ut North America and in the 


can be developed. 


SECURITY 


These bonds will be secured in the 
opinion of counsel, by a first mortgage 


‘ VE STORS’ INQUIRIES was reduced from $410,000 to $267, 


000. If you would call at‘THE FI- ies f J 
. Questions of general interest submitted by subscribers of The Finan- NANCIAL POST office we have = on all the properties formetly owned 
Post will be answered in this column, in which case only initials will 


u copy of the report we could let you by the West India Electric Company, 
be used. Other inquiries will be answered by mail. A three cent stamp have. = on eee se raeae snes 
should be enclosed to cover a direct reply. Recipies tare on y a ae ~ -' ° po — ga : 

- GOLDALE-NEWRAY more or less closely guarded informa- OKOTOKS OILS nes g) 


; : : roperties foymerl wned by the 

Fergus, Ont—What kind of mines acres Moe en cet that toed Bapeetlben, St. Brieux—I eball be se hg Light & weer Co., Limited 
ewray ? i ’ \ g if you can giv 6 : 
they mead ins ox pacieg orto! are spending so much money in de-| tion regarding Okotoks. Oils. ee and by a pledge of the entire capi 


5 : f the Jamaica Hydro-Electric 
; veloping to the thousand foot level} . . stock 0 P 
Goldale -}s : <a * -_ ks ils Limited, as con- Co., Limited. Property is estimated by 
Sethe fener te in fhe’ Epi is taken in mining circles as an indi- | solidated in 1915 with three other oil Stone & Webster, Inc. to be valued 
“the Kerr Lake Mining Company, | been of a very promising nature. We |CO™panies, namely, the Alberta Pe- substantially in excess of the entire 
t ter is in — hands of consider that both these properties troleum, the Herron Elder, and the funded debt of the Company. 
These facts are to 


baa Calgary Alberta Petroleum. The con-| ~ 
M as an evidence that the prop- are speculations of merit. solidated company was known as the FRANCHISES 
will be thoroughly exp ored, A The franchises are broad in scope, do 


Iberta Petroléum Consolidated Lim- 
t is what is being done. RRAINE CORSOLIDATED ited, with a capital of $20,000,000. A not contain unduly onerous provisions, | ' 
has already opened up some and are framed to give adequate pro- exports of the island, which consist 


Rural Reader.—Kindly give us your|E. Cunningham was president, W. W. Ae 
ore, at various levels,| view of Lorraine Consolidated. Stephenson, manager. In 1919 a small tection to the Company’s property mainly of bananas, sugar and cone... 
rights. nuts, and the trade in rum. ha ee 


‘eyery indication of being a ’ ; lly} Producing well was struck on what 
ising mine. Coniagas % ar agen eed had been the original Alberta Petro- 3 
- We offer the above bonds tien, co cand © thomas cant Soseines Oy aL acne 
as to legality by counsel: Brown, Montgomery & McMichael, Montreal; 


JAMAICA 


Jamaica is administered as a Crown 
Colony by a Governor-in-Council, ap- 
pointed by the British Colonial Office. 
The population served is gradually in- 
creasing and, under a favourable 


climate, the people as a whole are pros- 
perous and contented. There is a steady 
growth in the aggregate production and 


‘Phone or write for samples. 
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| Paper Bags, Boxes, 
_ _ Drinking Cups, 
_ Commercial Envelopes 


nd other paper specialties, are manu- 
factured by The Continental Paper 
Products, Limited, of Ottawa. For this 
range of products there exists a steady 
Market and constantly increasing de- 
mand throughout Canada. 
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Southern Canada Power Company Ltd. 
6% Cumulative Participating Preferred Stock 


We offer the above stock as, if and when issued 


Price to yield about 6.67% 


| JOHNSTON “° WARD 
I 14 King St. East 
TORONTO 
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Municipal Bond News Service 
Bond dealers or investors who are interested in Bonds 
of American or Canadian States, Counties, Cities, 
ere TR or districts can find no more complete or 
reliable news service than ours. We have been - 
cializing on this one branch of the investment busi- 
ness for over twenty-eight years. We offer you, at a 
reasonable yearly subscription rate, a news service 
as 


o The Authority on Municipal Bonds.’’ . 


Specimen copies of Daily and Weekly Editions will be 
forwarded, gratis, upon coabicebled. « 


THE BOND BUYER 


“ The Municipal Bond Man’s Bible” 
67 Pearl Street New York, N.Y. 












































































_» INVESTMENTS 


“WIRE CONNECTION sTOCKS AND BONDS BOUGHT 
ITH NEW YORK, MON- AND SOLD— MARGIN 
_, TREAL, ‘TORONTO ACCOUNTS CARRIED 


CORRESPONDENCE INVITED 


‘alloway, Cleary & Co. 


Stock Brokers and Financial Agents 
REGINA 




































Arthur E. Moysey & Co. 
LIMITED 
Specialists in Mining Issues 
242 BAY ST. TORONTO 
PHONE ELGIN 5171 


Direct Private wires to: 
PORCUPINE KIRKLAND LAKE 
COBALT ‘NORTH BAY SUDBURY 


Our Market Despatch, issued weekly 
will be gladly sent free upon request 

















BRITISH AMERICA 
NICKEL STARTING 
OPERATIONS NOW 


The converter matte is granulated and 
shipped to their Deschenes refinery in 
Quebec, near Ottawa, where the cop- 
per and precious metals are separated 
from the nickel and the whole pre- 
pared for commercial handling. 

Experiments in producing a malle- 
able nickel have been carried on dur- 
ing the shut-down, as this is a prob- 
lem in which metallurgists hgve been 
interested for many years. A suc- 
cessful solution along these lines 
would enlarge still further the mar- 
kets for this metal. 

Mr. Rose has announced that the 
plant will employ 700 men, which 
means that over $1,000,000 will be 
added to the Canadian wages bill for 
the coming 12 months. This should 
be increased considerably when the 
plants arrive at capacity production, 
and the matte gets moving to the re- 
finery. The refinery alone will require 
some 200 additional men when once 
the circulation system is filled. 

President Rhodes announced two 
months ago that excellent long-term 
contracts for nickel had been ar- 
ranged, and with this assurance, the 
prospects for Canadian prosperity in 
this branch of sedetiten from our 
natural resources should be excellent. 





(Continued from Page 1) 
} over many years. The Murray ore is 
of inferior grade, when compared with 
h the Creighton ore of the International 
i 
; 
Hi 














Company, though it is fairly rich in 
precious metals. The Hybinette pro- 
cess, however, is claimed to be the 
most ‘efficient process on this con- 
tinent, and is expected to overcome 
the handicaps involved in smelting 
low-grade ores. The International 
‘and Mond Nickel Companies roast 
their ores, making huge beds of tim- 
ber and piling the ore over them, so 
that firing the timber causes much of 
the sulphur content to be roasted out. 
This handling is necessarily costly, 
and the Hybinette process smelts the 
ore direct without roasting. That this 
is practicable was demonstrated in 
ae months’ successful operation 
- the Nickelton smelter in 1920-1921, 
be € great difficulty of slag-handling 
ene overcome by a syphon device in 
@ settlers, which was invented by 
assistant manager, J. H. Gillis, 


















THE FINAN 


LARGE BLOCKS OF 
BONDS ARE SCARCE 
_ AND PRICES HIGH 


Few New Issues Sold; 
Speculate on Dominion 
Financing 


The outlook for the bond market 
appears favorable as large blocks of 
any good security are difficult to ob- 
tain. After the long rise of the past 
two years the yields reached a point 
at which investors were loathe to 
take on heavy commitments. As a 
result, some weakness in prices was 
noticed but the tendency is now to 
hold prices at the peak levels of the 
spring months. Offering sheets have 
a wider selection of bonds than is 
usual but they consist very largely of 
small odd blocks. Only in a few cases 
can blocks of any material size be 
secured and dealers report difficulty in 
filling large orders. Few new issues 
were sold during the week, but those 
offered brought good prices. The sum- 
mer is a time when many investors 
are definitely out of the market, but 
there are two factors which some 
large investors evidently are keeping 
in mind—there is little possibility of 
an over-supply of bonds in the fall, 
and the improved tone of business, if 
the crops turn out as good as ex- 
pected, will increase the demand con- 
siderably. 

Industrial and public utility issues 
continue to meet with favor on the 
part of investors and each week sees 
some new issues placed on the mar- 
ket. Three issues, including a power 
issue for $4,500,000, were offered this 
week, 

In sympathy with the falling stock 
market, bonds in New York sagged 
slightly and some issues such as the 
recent Austrian loan, dropped from 
the high of a week ago. An increas- 
ing number of enquiries on Canadian 
investments are being received from 
London by firms here, but sterling ex- 
change is not yet strong enough to 
permit active buying. 

Speculation as to the new Dominion 
financing continues. Opinion favors 
the possibility of, an attempt being 
made to refund as much as possible of 
the maturing loan on a five per cent. 
basis by. offering a bonus of some 
months’ interest. The business com- 
munity jn the United States looks for 
a further revival of business in the 
fall and, in view of this, dealers feel 
that with good crops in the West, and 
improved business conditions in@gen- 
eral, a five per cent. loan would meet 
with a good reception in Canada, if 
some special inducement such, as a 
bonus of interest were offered. 

Two issues of province of British 
Columbia bonds for $1,000,000 each, 
maturing in twenty and twenty-five 
years and bearing 5 per cent. interest, 
were sold to the Dominion Securities 
Corporation at 97.031. The bids were: 


Dominion Securities Corp .. .. 97.081 
A. E. Ames & Co., Wood Gundy 

eas bY Se a es be, 
Gairdner, Clarke & Co., Guar- 

anty Co., Blyth, Witter & Co. 96.46 
Matthews & Co., Dominion Bank 

McLeod, Young, Weir & Co., 

R. A. Daly @& Co... .. .. . 96,11 
C. H. Burgess & Co., Macneill, 

Graham & Co., Royal Secur- 

ities Corp. .. .. 95.38 


A. Jarvis & Co., W. A. Mackenzie 
& Co., British American Bond 
OER. a has RORY FREE fe 0 ee 
An Alberta bond issue of $209,500, 
bearing interest at 5%4 per cent., and 
maturing in 40 years, was awarded to 
Wood, Gundy & Company on a bid of 
102.817... The proceeds from these 
bonds are to be used in the New West 
Irrigation, District. Tenders include 
the following: 
Wood, Gundy & Co. .. .. ..*.. 


Royal Financial Corp. .. Nip 
R. A. Daly & Co., Matthews & 


102.817 
102.134 


COGAN Sat a el ia bah ie 8) ec: cons 
Cc. H. Burgess & Co., Macneili, 

Graham & Co. .. .. .. .. .. 101.67 
Dominion Securities Corp. .. .. 101.66 
A. E. Ames & Co... .. .. .. .. 101.03 
Gairdner, Clarke & Co. .. .. .. 100.67 
A. Jarvis & Co. . 98.77 


A further issue of $100,000 United 
Irrigation District bonds, guaranteed 
by the province of Alberta, was sold 
to the British American Bond Cor- 
poration of Vancouver at a price of 
103. The bonds bear interest at the 
rate of 5% per cent. and at the price 
paid the money is costing approxi- 
mately 5.30 per cent. 

Bonds of Chicoutimi, Que., totalling 
$400,000, with interest at 5% per 
cent., were sold to Versailles, Vidri- 
caire and Boulais at 99.05. 


Straus and Company 
Buy Home Bank Bonds 


S. W. Straus & Company have pur- 
chased $1,300,000 first-mortgage serial 
gold bonds of the Canadian Property 
Company, Limited, and are offering 
them in Canada and the United States. 
This company is a subsidiary of the 
Home Bank of Canada and the bonds 
will be secured by a first mortgage on 
21 of the bank’s branches in Toronto, 
Hamilton, London, Ottawa, Windsor, 
Cannington, St. Thomas, Walkerville, 
Sandwich, Alliston, Winnipeg, Fernie 
and Weyburn. It is stated that a 
conservative appraisal of the proper- 
ties places the value at $1,909,700. 
In addition the bonds are a first lien 
on the annual rental of the properties, 
which have been leased to the Home 
Bank of Canada at a net annual rental 
more than sufficient to meet the great- 
est principal and interest charges on 
these bonds taken together. 

The bonds mature serially in from 
2 to 20 years and bear interest at the 
rate of 6% per cent. during the first 
seven years, 6% per cent. during the 
next seven years and 6 per cent. dur- 
ing the last six years. They are call- 
able on any interest date at 102% 
and interest. The purpose of this 
financing is to release funds tied up in 


fixed assets to meet the demand of the 






inereased business of the bank. 
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NEWS AND VIEWS ABOUT BONDS 


Yield of 6.50 P.C. on 
Jamaica Utility Bonds 


From Our Own Correspondent 

MONTREAL. — The offering of 
$1,000,000 of Jamaica Public Service 
bonds was made at par to yield 6.50 
per cent. The bonds mature in 1943. 
It was stated that part of the present 
issue would be utilized in providing 
increased*power and tramways facili- 
ties in Kingston, Jamaica, where the 
company operates. These are urgently 
needed. 

The bonds were offered by Green- 
shields and Co., Mackenzie and King- 
man and Aemilius Jarvis and Com- 
pany. They are ‘secured by a first 
mortgage on all the properties form- 
erly owned by the West India Electric 
Company, by a first mortgage sub- 
ject to $200,000 of bonds on the prop- 
erties formerly owned by the Jamaica 
Light and’ Power Company and by a 
pledge of the entire capital stock of 
the Jamaica Hydro-Electric Company, 
Limited. Earnings for 1922 were 2.40 
times bond interést and it is expected 
that new extensions will increase 
these net earnings. 





MONTREAL VALUATION 
SHOULD BE BILLION 


City Under-Assessed, Says 
Treasurer—No Major Re- 
funding is in Sight 





From Our Own Correspondent 


MONTREAL.—The city of Mont- 
real will require no important financ- 


‘ing to meet maturing loans before 


1930. No loans at all mature in 4924 
and no loans of more than a million 
dollars during the next six or seven 
years. This freedom from major re- 
funding operations has put the city 
in a positiow to finance any new de- 
velopment works with ease, and the 
assistant city treasurer, P. Collins, in 
his annual report, recommends that 
the city negotiate authorized; loans be- 
fore the completion of the works for 
which the money is required. Mr. 
Collins points to the savings that will 
be effected. He says: “During the 
war it was found necessary to finance 
temporarily and the city saved con- 
siderable money by doing so but the 
nécessity for this no longer exists. In 
principle a municipality should have 
the money in hand before making any 
expenditure, especially:as regards ex- 
penditures on capital account; in or- 
dinary times, temporary financing be- 
ing generally more costly.” 

The city treasurer points to the fact 
that the assessment of the city in 
1914 was $623,200,413 in 1914 while 
at the present time it is $709,324,469. 
This, he feels, is an inadequate in- 
crease to allow for new buildings, for 
expired exemptions and for annexa- 
tions. The assessment, says Mr. Col- 
lins, should be nearer a billion than 
$700,000,000. 


Offering Northern 
Canada’ Power Bonds 


The Dominion Securities Corpora- 
tion has purchased an issue of $4,500,- 
000 Northern Canada Power Co. 6% 
per cent. first mortgage 15-year sink- 
ing fund gold bonds, which are being 
offered for public subscription by a 
syndicate composed of Dominion 
Securities Corporation, R. A. Daly & 
Co.; Matthews & Co., F. H. Deacon & 
Co., Murray & Co., A. D. Morrow & 
Ca., Osler & Hammond, Hanson Bros., 
Kerr,. Fleming & Co., Aird, McLeod & 
Co. and John Stark & Co. The bonds 
are dated June 1, 1923, and bear semi- 
annual interest. An annual sinking 
fund of 4 per cent. of the amount of 
bonds issued and the interest on the 
bonds redeeméd will be started not 
later than June, 1926. The bonds will 
be purchased in the open market and, 
if not obtainable, at 103 and interest 
from 1924 to 1928 inclusive; 102 and 
interest from 1929 to 1923 inclusive; 
101 and interest from 1934 to the ma- 
turity of the bonds. An additional 
$3,000,000 of bonds may be issued 
against 75 per cent. of the cost of ad- 
ditions under certain conditions. The 
proceeds of the issue will be used in 
part to retire $1,208,000 of outstand- 
ing bonds, making this issue a first 
charge, and the balance to instal a 
20.000 h.p. plant on the Quinze River. 

The company was incorporated in 
1911 to develop and sell power in 
Northern Ontario. Two units were 
installed on the Mattagami River with 
a total capacity of 20,000 h.p. The 
company recently developed a third 
power at Lower Sturgeon Falls, the 
output of which will be 9,000 h.p. This 
plant was built altogether out of earn- 
ings. On the Quinze River, in the 
province of Quebec, the company has 
started work on the installation of a 
plant which’ will ultimately develop 
60,000 h.p. The present installation 
is to be 20,000 h.p. and it is expected 
that power will be delivered from this 
plant within 12 months. 


_|increase the confidence of 





BOND MOVEMENTS OF THE WEEK 


Week Ending June 26th. 





INFORMATION NOT 
GIVEN, SO CANCEL 
BOND PURCHASES 


One of the most important requi- 
sites of a good bond is its saleability. 
On account of the rearrangement of 
funds made necessary in the case of 
both a private and an institutional 
investor from time to time, securities 
which may be readily disposed of have 
a special advantage. In tendering on 
an issue of bonds, dealers always con- 
sider this saleability feature. In cases 
where this is limited, the municipal 
officials sometimes wonder why they 
do not receive higher bids. 

There are several factors which may 
detract from the saleability of an 
issue. In the first place, the bond of 
a municipality, which is small and 
comparatively unknown, will: not have 
a wide market. Another factor of 
increasing importance is the lack ‘of 
adequate information on the finances 
of some_municipalities and the public 
utilities which they operate. Many 
municipal officials do not yet realize 
the importance of this. 


It is claimed by some bond men 
that two large sales of city of Tor- 
onto bonds running into millions of 
dollars were cancelled by institutions 
in the United States because suf- 
ficient details of the operation of cer- 
tain utilities were not obtainable. 
Although the city is large and widely 
known, its finances proper in good 
condition. and many officials attempt- 
ed to s* ure the necessary informa- 
tion, t + failure to do so resulted in 
an a se decision on the part of 
the estors mentioned. A some- 
wh: .imilar instance arose in Mont- 
rea An issue of bonds was pro- 
vided for in a certain by-law for a 
specific purpose. The bonds were be- 
ing issued some time before they 
were required for that purpose. A 
prospective investor for an as- 
surance from the ov officials that 
the money would not be used for any 
other purpose. This was refused and 
the prospect refused to consummate 
the purchase. Another instance 
where bonds were refused by an in- 
vestor is reported in connection with 
an issue of the city of Halifax. A 
by-law provided for issuing certain 
bonds up to a stated amount. This 
was done and a subsequent by-law 
allowed the city to issue an additional 
block of the bonds. The city con- 
tinued to sell more of the original 
bonds rather than making a new issue 
under the second by-law as required 
by law. The bonds were sold locally 
and the mistake went undiscovered 
for a time, until an institutional 
buyer refused delivery of a block of 
the bonds p by it on the 
grounds of illegality. 

More care in issuing bonds and the. 
compilation of fuller information on 
the business of municipalities would 





in such securities. A desire for such 
information comes from many 
sources. Investors, private and in- 
stitutional, desire information in con- 
sidering investments; provincial gov- 
ernment departments, road associa- 
tions, taxing authorities, municipal 
associations and other bodies desire 
information for various reasons; the 
municipalities themselves desire ac- 
curate details of each other’s opera- 
tions for comparison in deciding on 
questions peculiar to themselves. It 
is evident that a wider distribution 
of such information would increase 
the confidence in Canadian muni- 
cipalities, put a check on those in: 
clined to excessive expenditure and 
produce a saleability of their secur- 
ities which would keep the rates of 
interest they are required to pay at 
a minimum, 


Mutual Life Appoints 
New Winnipeg Manager 





A. L. Crogsin, for the past thirteen 
years a member. of the Winnipeg 
financial firm of Messrs. Oldfield, 
Kirby and Gardiner, and manager of 
the bond, mortgage and investment 
department of that firm, will shortly 
assume the position of manager of the 
investment department of the Mutual 
Life Assurance Company of Canada 
at Winnipeg, covering the province of 
Manitoba and Southeastern Saskat- 
chewan. Mr. Crossin has had a broad 
and thorough training in mortgages 
and other investments, having been 
secretary at the head office of the 
Toronto General Trusts Corporation 
and its manager in Winnipeg for 
seven years. He is a past president of 
the Winnipeg Board of Trade and was 
president of the Bond Dealers’ As- 
sociation of Canada for the year 1922. 

He is succeeding P. D. McKinnon, 
who is retiring, at his own request, af- 
ter nearly thirty years of service. 
Although relieved from the responsi- 
bilities of management, he will con- 
tinue to assist the Winnipeg office in 
an advisory capacity. 


Int. Due Range 1922 Range 1928 Latest Price W. 
BONDS— Rate Year we Low High Low Ask Bid High ae 
ie 

Asbestos .. .. .. ... 6 1942 6.00 100 76 90 87% 89% 89 68 88 
Canada Bread.. .. .. 6 1941 6.00 99 88% 100 96 99 9914 100 9914 
Can. Car .. .. ..-. 6 1989 6.00 101 95 100 99 101% 991% 100 — 
Can Cement .. .. .. 6 1929 5.61 100% 94 102 100 — 101% 102 101% 
Dom, Iron .. .. .. . 5 1929 6.40 94 82144 93% 92% 95 oo 92 92% 
Lyall Cons. .. .. .. 6 1982 6.80 85 75 97 85 97 — 9% i) 
N. 8. Steel .. .. .. 5 1959 5.85 90 78% 92 87% .98% — on 
Ogilvie (B).. .. ... 6 1982 5.60102% 100 108 102% 108 ‘ oi 
Quebee Rly. .. 5 19389 7.16 87% 65% 82 ow ‘Tou "30 718% 
Seo Peale .2.5 °5. «ver § 1929 688 91% 80 90% 88% 90 90 90% anne 
Sher.-Williams .. ... 6 1941 5.91 100 96 101% 99 — 101 101 es 
Steel of Canada .. .. 6 1940 5.78 100% 97. 102% 99 — 101 102% oa 
Wayagamack. . 6 1951 7.20 88% 71% 86% 8014 — . 95% ° S54 _ 
War Loan . 5 1925 4.66 96.30 96.10 100.90 99.10 100.90 100.80 100.75 100.05 
| REM ai ee 5 1931 4.77 99.60 96.25 101.80 99.80 101.70 101.60 101.50 101.95 
Og 5 ihe deedes 5 1937 4.75 101.50 99.50 103.30 102.00 102.70 102.60 102.65 102.40 
Victory si.0) ne cad hag 5% 1923 4.28 100.70 98.75 100.95 100.25 100.70 100.60 100.70 100.35 
Do," 5% 5% 1924 4.98 100.75 98.00 101.40 100.25 106.80 100.70 100.90 100.50 
Weiss": 5% 1927 4.69 102.70 99.75 103.50 102.35 108.35 103.25 108.30 103.00 
WG. Secu ed Seno u oS 5% 1983 4.81 104.35 101.25 106.70 104.40 105.70 105.60 105.80 105.35 
Dovid vs 5% 1934 5.13 101.35 98.80 108.90 101.80 108.35 108.25 108.35 103.00 
Dre MR ek ek 5% 1987 4.75 106.25 103.00 108\40 106.50 107.95 107,85 108.10 107.70 
Renewal, Do. 5% 5.00 101.10 99.40 102.80 101.00 102.20 102.00 101.75 101.60 
Tb hs Sea es 5% 1032 6.14 101.10 99.70 108.00 101.00 102.75 102.65 102,60 102,30 
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care to send in and these are dated at 
all seasons of the year. The report is 
of no value whatsoever, but it is 
cheering to know that the government 
of New Brunswick is working on this 
problem and may. shortly have an 
announcement that will interest bond 
dealers and investors. 

Nova Scotia is probably the most | Total 
up-to-date of any province in pub- 
lishing its statistics. Already the 
record of the statistics of the muni- 
cipalities of Nova Scotia for the year 
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One is That Cities Should 
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Price Week End 
Bid High Low 


89 RR, 

9914 100 

99'4 100 

101% 102 

. 92% 

sing 94% 

rm 8714 

102%" 103 

1914, 80 

90%, 90% 

101 101 

101 102% — 
8514 85% 5 

90 100.80 100.75 100.05 
+70 101.60 101.50 101.25 
“70 102.60 102.65 102.40 


10 100.60 100.70 100.35 


80 100.70 
35 103.25 108.30 103.00 
70 105.60 105.80 105.35 
85 103.25 103.35 103.00 
25 107.85 108.10 107.70 
20 102.00 101.75 101.50 


75 102.65 102.60 192,80 
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City of Quebec R.C. School Comm. 5% 
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COULDN’T AND SHOULDN’T 


an urgent tip on the market. “' 
you, but I don’t speculate,” he said. 


| Whereupon the other replied: 
“Confidentially, 
1 I shouldn’t speculate. 
speculate.”—Wall Street Journal. 
/ 
{ 
i 


u 
An old employee of a Wall Street ea 


concern which has a rule against specu-| June 


lation by its staff was recently given} June 
“Thank 


From Our Own Correspondent. 

MONTREAL.—The suggestion is 
made that to facilitate the more rapid 
collection of municipal statistics by 
bond houses and others requiring such 
statistical information that munici- 
palities should be required to publish 
the records of their financial opera- 
tions in the official Gazettes of the 
provinces. - It would be necessary to 
compile detailed tables of receipts and 
expenditures such as many provinces 


- | require shall be published in the local 


newspaper but that the essential data 
valuable to investors in municipal 
bonds might be published. For in- 
Stance, very shortly after the close 
of the municipality’s fiscal year—say 
80 days—it would be required to pub- 
lish a statement of the totals of cur- 
rent receipts and current expenditures 
during the year just closed; a state- 
ment of the debentures outstanding 
according to the purposes for which 
issued and a statément also of the 
sinking fund against each class of de-. 
bentures; a statement of the opera- 
tions of public utilities, ete. Then 
when the final assessment for the 
year has been completed, the chief fig- 
ures of importance should be pub- 
lished and the same when the tax rate 
is struck. 


Save Officials Much Work 


Obviously this would relieve the 
civic officials themselves a_ great 
deal of labor, for instead of supplying 
statistical information to a hundred 
and one enquirers during the year, 
reference could be made to such and 
such a number of the official Gazette 
which would give the desired informa- 
tion. In fact, statistical officers 
would merely have to subscribe to the 
official Gazette of the nine provinces 
to have available at all times the most 
complete possible municipal _statis- 
tics. 

At present there is a great deal of 
variety in the manner in which var- 
ious provinces ‘collect their municipal 
statistics. 

Starting from the Pacific coast, we 
find that British Columbia publishes 
each year a very valuable and accur- 
ate statement of the statistics of the 
cities and districts of the province. 
This is the work of the inspector of 
municipalities, Robert Baird, a trained, 
statistical and municipal officer. The 
figures make their ere usually 
in August and cover the operations of 
the. municipalities for the calendar 
year previous. 

Alberta, under the supervision of 
Deputy Minister of Municipal Affairs 


ending December 31st last is available 


and while this does not give the record 
in the form bond buyers would like 
it, it is nevertheless valuable. 

Prince Edward Island is in a some- 

what different position as there are 
few municipalities and some of these 
have their affairs linked with those of 
the provincial government. 
Standardizing the Records 

Another suggestion that seems 
worth considering is that the records 
of municipal statistics of ‘various 
provinces should be standardized. In 
fact, the provincial report might en- 
tirely be dispensed with. The Domin- 
ion Bureau of Statistics has recently 
undertaken the tabulation of records 
of municipal finance, but has met with 
the usual difficulty in getting re- 
sponses from various municipalities. 
Perhaps .an arrangement could be 
come to similar to that under which 
vital statistics are collected.. These 
are collected at the source by the 
municipal officials, who in turn for- 
ward them to the provincial officials, 
who make the forms and records 
available to the Dominion Bureau of 
Statistics. All the work of tabulating, 
recording and cross-indexing the vital 
statistics is done at Ottawa. 

To apply this system to municipal 
affairs it would be simply to work out 
an arrangement whereby the Domin- 
ion Bureau of Statistics would be 
charged with the entire work of tabu- 
lating municipal statistics for all the 
provinces of Canada. The provincial 
officials could undertake the work of 
collecting the data required and this 
could be put in proper shape by the 
Dominion Bureau. This would relieve 
the provinces of the expense of pub- 
lishing their reports and would relieve 
the Dominion Bureau of Statistics of 
the work of collecting additional in- 
formation. It would be necessary to 
inject a good deal of speed into this 
work in order to make it of most 
value, but the Dominion Bureau of 
Statistics has shown its capability in 
this regard in the tabulation of agri- 
cultural statistics and if the same 
efficiency were shown in the muni- 
cipal work, the result would be ex- 
cellent. This suggestion would not 
dispense with the other one that the 
statistics as they are available be pub- 
lished in the provincial gazette, but 
would be an additional step. The first 
would provide the information con- 
cerning individual municipalities. The 
work of the Bureau of Statistics 
would make it possible to properly 
compare this information. 


J. J. Lamb, publishes each year a}” 
tabulation of statistics for the prin- $20,000,000 of Bonds 


cipal municipalities. This does not go 
into as detailed explanations as the 
British Columbia report which may be 
accounted for by the fact that Alberta 
has many times as many municipali- 
ties to look after. 

Saskatchewan’s Good Work 

Saskatchewan has gone further 
than any of the other provinces and 
its report for the fiscal year ending 
April 30th, 1922, which was issued a 
few months ago, was almost a model. 
The next report will undoubtedly be 
even more valuable for the egy 
Minister of Municipal Affairs, J. J. 
Smith, following the publication of 
his report asked for frank comments 
from those who would be using the 
book as to ways and means of still 
further improving it. Almost any- 
thing that the student of municipal 
finance could ask is contained in this 
publication, which has the added fea- 
ture of timeliness. 

Manitoba collects statistics and it 
is possible to get from the province 
within three or four months of the 
end of the calendar year the statement 
of the principal financial facts ‘ton- 
cerning all the municipalities of the 
province. This table is not in such 
form, however, as would enable one 
to calculate the net debt of the muni- 
cipality, but this is a fault of prac- 
tically all the municipal records. 

Ontario is much behind the western 
provinces in tabulation of municipal 
statistics. Its report is usually more 
than a year old in coming out and 
while it gives a mass of data, it does 


not give in detailed form the infor- 
mation municipal bond buyers really 
require. Ontario has for some time 
had plans to improve the form of this 
report and these may shortly be car- 
ried out. 


Quebec is entirely efficient in its 


municipal statistics and every year 


publishes a very complete report. The 
report is usually some months old 
before coming out and the suggestion 
above that municipalities should be 


required to publish their statements 
as they are available, would relieve 


this condition. It would probably be 
impossible for a provincial depart- 
ment to prepare a really up-to-date 
report of all the municipalities for 
there are always a few municipalities 
that will hold up the entire book. 


New Brunswick has the poorest 
municipal statistics of any province. 


Every year a little pamphlet is pub- 
lished that gives such assessment and 


*\ financial figures as city treasurers 


Authorized for “Quebec” 


From Our Own Correspondent 

MONTREAL.—Facilitating still 
further the re-organization by the 
Shawinigan interests of the Quebec 
Sasa group of companies and the 
ormer Quebec. Public Railway Ser- 
vice Corporation, the shareholders of 
the new Quebec Power Company have 
authorized a'bond issue of $20,000,- 
000. The bonds will not be issued 
immediately, but.a part will be sold 
when plans have further matured, 
The shareholders also authorized the 
creation of $4,000,000 of preferred 
stock as part of the $10,000,000 au- 
thorized capitalization. This makes 
the capitalization authorized of the 
company as follows:— 
First mortgage bonds 
Preferred stock 
Common stock .. 


$20,000,000 
4,000,000 
6,000,000 


~ 


. .$30,000,000 


Changes in Method of 
Collecting Income Tax 


An attempt to collect income taxes 
which are owing ‘the Treasury at 
Ottawa by delinquents under the 
Act, will, it is understood be made 
shortly. 

Recommendations for the appoint- 
ment of 17 agents to be scattered 
throughout the electoral districts of 
the nine counties which comprise the 
taxation district of London, were 


made, recently, to the federal de- 
partment of finance by George Tam- 
bling, Dominion income tax inspector 
for London district. The duties of 
the agents will be to collect sums 
owing the Government from income 
tax delinquents in the respective 
electoral districts over which they 
have jurisdiction. 

It has been the practice to institute 
court proceedings in different locali- 
ties through the agency of local law- 
yers in such cases, As far as the 
method of collecting the taxes is con- 
cerned no change will be made and 
the amount owing will still be col- 
lected through the court, but in pre- 
ference to having various lawyers 
handle the cases it. is proposed to 
have an agent, preferably a lawyer, 
in some of the electoral districts in 
order that the amount expended in 


the prosecutions might be appreci- 
ably lessened. 


Total.. 


From Our Own Correspendent 

OTTAWA.—A big batch of supple- 

mentary estimates totalling $14,711,- 
351 has been placed before parliament. 
As the main estimates called for 
$427,511,235, the  supplementaries 
bring the total up to $442,222.586, to 
which should be added one-third .of 
the $28,000,000 of the three yedrs’ 
Canadian National construction pro- 
gram, bringing the total expenditure 
for the year up to $451,722,586. As 
last year’s total was $478,171,391, the 
reduction this year will only be a lit- 
tle over $28,000,000. 
- Of the total, $7,313,913 is charge- 
able to consolidated revenue and 
$1,848,157 to capital account; then 
there are $4,000,000 loans to the prov- 
ince for housing, and $1,550,000 in 
the form of loans to railways. 

Among the items there are several 
generous increases in salaries; also an 
annuity of $7,500 for Dr. Banting, 
now famous for his discovery of in- 
sulin, All told, pensions are increased 
by over $550,000. Soldiers Civil Re- 
establishment gets another $412,996. 

It is evidently the intention of the 
government to send quite a deputation 
to the Imperial Economic Conference, 
there being $25,000 for this, as 
against only $10,000 for the Imperial 
Conference proper. There. is also 
$20,000 for the expenses of the com- 
mission to enquire into the prohibition 
of the export of pulpwood. There is 
$15,000 for the Canadian team at the 
Olympic games. 

The amounts for public works and 
railways are ge ample. Public 
works chargeable to income get 
$3,495,501, the amount chargeable to 
capital being $830,200. There is an 
addition of $1,550,000 to one of the 
railway votes in the main estimates. 
For Toronto harbor, $600,000 is pro- 
vided; for the Port Colborne elevator 
there is $365,000. A start is to be 
made on a grain elevator at Halifax, 
for which $200,000 is set aside, and a 
similar amount for one at Edmonton, 
this being in compliance with a re- 
quest for the accommodation of grain 
— out - oe 

mong the railway items is $350,- 
000 for the fixing up of the fides 
Bay Railway, while there is $50,000 
for surveys for a railway from a point 


on the Canadian National to the Peace 
River. 


_ The Canadian National reports earn- 
ings for the week ending June 21, 
amounting to $4,636,147, an increase of 
$312,963 compared with the correspond- 
ing period in 1922. Earnings from Jan- 
uary I to June 21 amounted to $107,- 
589,707, an increase of $14,222,801. 


—_—-——_——_—_—_—_— 
Tenders and By-Laws 
ll —eOO 


TENDERS WANTED 


June 30, New Glasgow.—$25,000, 5% 
a debentures. James Roy, Town 

erk. 

July 3, Sherbrooke.—$225,000, 5% 80- 
year serial bonds. 

June 30, Sturgeon Falls, Ont.—$45,000 
6%, 10 and 20 instal. debentures, Ls. 
Rod Vannier, Treasurer. 

June 30, eee County, N. 8. — 
$50,000, 634%, 20-year debentures. 
County Treasurer, Port Hood. 

a July 7, Toronto Township.—$16,000, 
514%,, 20-instal. school debentures. J. 
R, Kennedy, Township Clerk, . Dixie. 

July 10, ' Uxbridge — $75,000, 5%% 
30-year school debentures. Wm, Ham- 
ilton, Treasurer. : 

July 3, Orillia—$99,498, 5% and 6%, 
20-year debentures. C. E. Grant, Treas- 
urer. 

July 21, Prince Rupert—$78,500, 6% 
15 and 27-year bonds, payable in Can- 
ada and New York. D. J. Matheson, 


Treasurer, 
_ SASKATCHEWAN 

Authorizations granted by the local 

government -board from May 28th to 
June 11th, 1923: } 
Kinistino,. $22,000; Notre Dame PD 
Auvergne, $21,000; Manville, $1,500; 
Stoney Hollow, $1,000; Prairie Cona, 
$3,700; Elfros, $23,000; South Lake, 
$2,000; Rosemound, $600; Sacred Heart, 
R.C.S.D, $8,500; Bowling Green, $8,000; 
Hodgeville, $8,000; Kincaid, $23,000; 
Queen Mary, $700; Crestmont, $1,000. 

Village of Handel, $1,850. 

City of Regina, $39,050. 

Debentures reported sold: 

Harold, No. 3827, $2,500, 10-year, 7%, 
Waterman, Waterbury Co., Regina; 
Muckamore, No. 1490, $5,000, 20-year 
6%%, Regina Brok. & Co.; 
Welwyn, No. 82, $4,500, 20-year, 7%, 
Regina Public Sch. Sink. Fd.; Thorney- 
craft, No. 4498, $2,900, 15-year 7%, 


Waterman, Waterbury (Co. Regina; 
Lampard, No. 4512, $4,500, 15-year, 7%, 
Geo. Moorehouse, Regina; Lilyvale, 
No. 2509, $1,500, 10-year, 6%%, Regina 
Brok. & Investment Co.; Punnichy, No. 
2257, $20,000, 20-year, 7%, Regina 
Brok, & Invest. Co.; Caribou, No, 4509, 
$3,000, 15-year, 7%, Regina Brok. & 
Invest. Co.; Birsay, No. 4462, $500, 15- 
year, 74%, Cross & Co., Regina; Eve- 
sham, No. 2388, $1,000, 15-year, 7%, 
Cross & Co., Regina;Orolow, No. 2392, 
$1,300, 10-year, 7%, Can. Land. '& Inv. 
Co., Winnipeg; Town of Yorkton, $3,- 
900, 20-year, 642%, Wood, Gundy & Co.; 


Town of Yorkton, $32,600, 15-year, 64%, 
Wood, Gundy & Co.; Lloydminster, $1,- 
000, 7-year, 64%, W. Larson, Lloyd- 
minster; Lloydminster, $1,000, 10-year, 
6%2%, W. Larson, Lloydminster. 


WEEKLY RECORD OF GOVERNMENT AND MUNICIPAL BOND SALES 


Date Place 
J ..—Township of Teck .. . 
26—Chicoutimi, Que, .. 


..~Levis, Que... .. . 
..—Bagotville .. 


June 


The tipster, somewhat surprised, said: 
“Well, you certainly live up to rules. 


June 21—Alberta, Irrigation .. .. .. 


I have always known | June 21—Alberta, Irrigation .. .. .... 


gee eran J 24—North Cc da P 
i i I ldn’t | Jan orthern Canada Power .. .. 
@ act Se eee ot ioe iL sone 25—Jamaica Public Service .. .. 


June ..—Parish East Angus By eae cghotiate ti 
.-—Parish of Villeray .. .. .... 


June 25—British Columbia .. .. .. .. 


Sold to 
Mackay & Mackay, Toronto... .. .. .. 
Versailles, Vidricaire & Boulais; Mont’l 
Municipal Debentures Corp... .. .. . 
Municipal Debentures Corp. .. .. .. .. 
Municipal Debentures Curp. .. .. .. «-. 
Municipal Debentures Corp. .. .. .. - 
PROVINCIAL 
Dominion Securities Corp., Toronto .. 


Brit. American Bond Corp., Vancouver 


Wood, Gundy & Co., Toronto ., . 
CORPORATION 


Dominion Securities Corp. .. .. .. «- 
Greenshields & Co., and Syndicate .. 


© ” 
. 5b % 


Amount Price Basis 


$60,000 

400,000 99.05 
100,000 
210,000 


150,900 
100,000 


Term 


1924-38 


Rate 

6 O 
514% 
1940-48 
80-yr. 
1934-43 
10-ins. 

20 & 25 yr. $2,000,000 97.031 

100,000 103, 

40-yr, 


209,500 102.817 
15-yr. 


4,500,009 
20-yr. 1,006,000 100. 


514% 
544% 

514% 
5%% 
54% 


64% 
6%2% 


at 96.50 to yield 7%% 
ASSETS: Over $300 of 
equity for each $100 share. 


EARNINGS: Since 1919— 
¢ times more than required 
for Preferred Stock Divi 
dends. 4 


RENE-T.LECLERC. 
Incorporated 


Montreal:- 160, St. James St. 
Quebeci- 74, St. Peter St. 


(meraB.LisHED 1901) 


STORES, LTD. 


8% Cumulative Class ‘‘A’’ 
Preferred Shares. . , 
Price: 100.00, a 25% 
Bonus of Common 
This company is the largest re 
tail distributor of ‘groceries in 
Canada operating 240 stores. 
Plans call for over 25 additional 
new stores in 1923. “ 
Sales in 1922 increased over 47 
per cent. and ear over 72 
per cent. 
Dividends paid regularly on pe 
ferred shares, and common 
paying %1.00 per year. 
Chain stores have proven an ex- jf 


Bought. Sold; Gusted < 
BALFOUR, WHITE & CO. 
= LIMITED 


Investment Bankers — 


Yorkshire Building, Montreal 


BURNETT 
NINE TILY 


& COMPANY | 


MURRAY & COMPANY 
Specializing in 
Government, 
Municipal 


and 
Corporation 


Bonds 
CONTINENTAL LIFE BUILDING 


ADELAIDE 8293 - TORONTO 


0.A. STIMSON & 00, 


ESTD 1888 LIMITED 
GOVERNMENT, MUNICIPAL, | 
AND RAILWAY BONDS 


9-88 KING ST. B 


Free Maps 


Of Porcupine & 
Kirkland Lake 


E have prepared _new 
and up-to-date maps of 
these Northern Ontario min- 


ing districts for free dis- 
tribution. Copies will be 


sent on request. 
HOMER L. GIBSON 


AND COMPANY 


Bank of Hamilton Bldg.,| 
TORONTO | 
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IENSURANCE FOR BUYER AND SELLER 


URAN LEGAL CASES GIVE 
LAPSES CAUSE OF VALUABLE LESSONS 


ENORMOUS WASTE TO ALL INSURERS 


Increases ‘in Reeent Years Insured Loses Action Be- 
Give Concern to cause Failed to Meet 


Companies Policy Requirements 
on the basis of past experience. Any 


The great waste through life in- | factors which eliminate’ these hazards The abstract statements of the in- 
surance ‘lapses has continued in the | will react to the benefit of all owners|/ surance companies of Canada, re- 
United States and Canada, and com-| through the reduced premiums made 








Insurance Company Finds 
Automobile Claims Vary 
The table given below shows the ex- 
perience for the “past five years of 
a large company writing automobile 
insurance in Canada and the United 
States. This is of material import- 


ance to all motor car owners and 
builders as the rates charged for auto- 


mobile insurance is determined by the 
Automobile Underwriters’ Association 











































Assurances in Force $630,000,000 
Assets = oe = $170,000,000 


| SUN LIFE ASSURAN 


HEAD OFFICE 
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| THE MUTUAL LIFE ASSURANCE COMPANY OF CANADA 


Established 1869 
BOARD OF DIRECTORS 










cently published by the Dominion 
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Ree ULICHL lat Vice Trost GeO. PW ATBON, bees panies report only a slight decrease | possible. The table reads: superintendent of insurance, give a 
McCULLOCH, . : . G. WATSON, ‘Toronto, ’ ; : \ ‘ ae 
r KERR FISKEN, sod View President, Toronto, SiR, OMER GOUIN, Minister of Justice, this year over last in this ‘respect, Number Amount | resume of the important legal deci 
} Cc. M. BOWMAN, Chairman of the Executive,  MAJOR-GEN. HON. 8. C, MEWBURN, KC. |i) TH. baneful aspects of the situation| Cranking .. .. . 4,254 $974,820.88 sions affecting naaremngs daring the 
iy ; Kedibienae iASSEY, Toronto, Ont. may be realized from the com Foreign matter in ey 311 16,744.03 | past year. ey illustrate the mis- 
['e. P. CLEMENT, IC. Kitchener. VINGs La COURSE LANG, Kitchener. Dae, De bean seeethee ae mments of Jolting -- 5. ct 875 5272711) tale commonly made and contain 
ne Central Life Insu Cc : bet ee ae many lessons for purchasers o 
FSR ERTS ee Recitant Gen: 7 "STON, MD. Madical Directors, TIVING- ||| fore the Life ‘Presidents’ Convention eiaain Bisckins or 2,834 190,125.04) Linds of insurance. 
| | . I ' Secretary i ae LAING, AL ek Rig ny ‘Actuary. || *™ December. He said: Overturning 214 982,578.75| The case of Beasant versus North- 
in PRQUBGNAT, ta FAS, Comp- G. J. A. REANY, Supt, of Agencies, “Let us consider whether from the] Operating... ...... _ 843 _ 80,459.86) ern Life Insurance Company, heard 
INTOSH, Solicito point of view of the agent a lapse or| Caretaking or repair’g 3,691 248,798.32 in the Manitoba courts was an action 
Assets $53,605,630.49. ea re ~ in force $250,000,000. ||| Surrender is waste. Decidedly, yes—al Collisions .. .. .+ -- 3,526 1,208,425.60| for an accounting on a mortgage and 
: * Head Office — — — Waterloo, Ontario. lapsed policy usually means a friend] Around garage .. .- 652 106,621.86 life insurance policy collateral thereto 
: lost. The agent reasons that there are/ Miscellaneous... .. 618 85,249.77 | and payment of balance due. It 
a e i . : 
profitable to spend time on prospects| ‘auto... .. -- -- 1,201 406,821.94 | Was sates - the —— that oa 
for new insurance, sometimes little provision of the policy requ + 
realizing that his- policyholders are} Total .. .. .. «+ 19,802 $8,702,376.63 notice to be given to the company by 


or on behalf of the insured that he 
had joined the active militia and re- 
quiring payment of an_ increased 
premium had not been complied with, 
although the local manager of the 
company admitted that he had re- 
ceived payment of several premiums 
with the knowledge that the insured 
had enlisted but had not communi- 
cated his knowledge to the head office. 
A condition in life insurance, which 
is often overlooked, is involved in 
this case—that the terms of the policy 
must be strictly adhered to. Most 
policies state on their face that the 
policy along with the application and 
the doctor’s medical report constitute 
the entire contract. No alteration 
can be made by any clerk, branch 
manager, agent or inspector of the 
company, but only by the signatures 
of the company’s officers attached 
thereto. In each Y pours! the condi- 
tions are set out and numbered. They 
should be complied with by the in- 
sured as the fact that the local agent 
of the company knew of changes con- 
trary to the contract, is no justifica- 
tion. j 
Many disputes arise from the fact 
that those purchasing insurance fail 
to read the policy. © The practice of 
many agents is now to go over the 
contract with the insured at the time 
of making delivery. This. makes for 
a clear appreciation by the insured of 
all the provisions pertaining to it, as 
the agent is present to explain any 
clauses which are difficult to under- 
stand. Such a reading should be 
demanded by the purchaser of insur- 
ance and encouraged by the companies 
selling it. : 


CAPITAL AVOIDS . 





frequently his best prospects. The 
agent’s shortest route to a comfortable 
income is to retain his old business 
while he is producing also a substantial 
income from new business. 

“Now from the viewpoint of the 
policyholder is a lapse or surrender 
waste? The answer is, ‘yes.’ The 
obvious case is that of the man who 
allows his policy to lapse and dies be- 
fore his good intention to revive it has 
materialized.” / 

He estimated that in the United 
States during the twelve months fol- 
lowing 1921 the beneficiaries under 
policies which had lapsed the previous 
year, where no cash values had ac- 

‘| cumulated, lost over $8,000,000, owing 











: | SQUARE — ¥ 
‘ DEAL 


Our “Square Deal” Contract will appeal to you with 
compelling force—one contract only—no middlemen— 
new and saleable “Coupon Savings” Policies. For par- 
ticulars of the “Square Deal’ Contract and available 
Territory, communicate with the Managing Director. 


|The NORTHERN LIFE ASSURANCE CO. 


Home Office . London, Canada 





AUTO INSURANCE 
SAVES OWNER OF 


CAR FROM LOSSES 


Insurance Company Reports 
Seven Lawsuits Following 
Auto Accident 


A large insurance company reports 
the details of an accident a as 
to the deaths of those formerly in- eS ee te eek do 
gc ren ag 0, adequate insurance covering. A man, 

“Then there is waste after a lapse] whose motor car was insured by them, 
when the former policyholder learns tO} went driving one Sunday afternoon 
his dismay that no longer is he insur-| -ocently with his family. A line of 
ot rade eae =~ will 7 wae = cars was proceeding past them in the 

: ve at opposite direction. A touring car 


one year on an ordinary life policy and : 
allows it to lapse, when he could have|Swung out of the line suddenly and 


purchased the same protection for one |attempted to pass a truck immediately 
year for $130 on the term plan. ahead of it and in so doing pushed 
“During the early policy years when|over on to the policyholder’s side of 
there is no surrender value available, or|the road and collided squarely with 
a surrender value from which a sur-| the front end of his machine. Two of 
render charge has been deducted, the/ihe members of his family were 
policyholder sustaing a tangible loss thrown from the car, and he was in- 
— be gives b toe policy, oe if he | jured by broken glass from the wind- 
n insures within a year: He says: ‘ : . ; 
insured for $10,000 at a Santee of $850. shield, The car which eytear gh ‘ie, 
I have no money now and I will let| occupied by the operator and his wite, 
my policy go, but in six months I will| together with some friends whom they 
insure again and the premium will be| had invited to ride. 
only a trifle higher, namely, $364.’ If] The policyholder’s car was badly 
he takes the time to make a careful|/ damaged and he filed a suit against 
calesiation at an cverege age saeee ~~ the owner of the other machine to re- 
actual premiums, surrender values an irs; also suits 
ot eg he finds that the seeond ge orb ga ul Oe aehned by his 
policy issued at only one age older, in wife and daughter. Immediately: a 


event of surrender at the end of fifteen ; 
years from the original date, has cost} counterclaim was filed by the ee 
$251 more than the first would have|of the other car for damage to his 


















































The Independent Order of Forestets 
Organized 1874 
TOTAL . BENEFITS 
f Paid te Members and their Beneficiaries 
$78,000.000.00 


Policies Issued from $500 to $5,000 


G. E. BAILEY W. H. HUNTER G. R. COTTRELLE 
* President — Treasurer 
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THE MACCABEES 


33 Ree a eer $110,900,000.00 Paid to Sameer onl Genstiaen” 
Issued Policies on 6 Plans, $500.00 to $10,000.00. Cash Surrender, 
, Es ee Paid-Up and Extended Insurance Values. 











Liberal contract for good organizer for City of Toronto. 





te JAS. S. GREEN, 249-250 Confederation Life Bldg. ; cost, not allowing for interest, and atj machine and additional personal in- 
a .TORONTO, ONT. , ; the end of twenty years the difference | jury suits were filed by the owner of TRAV AIL WITH 
; would have been $42f. the machine, his wife, and their 















“It is a significant fact worthy of| daughter, and each of the guests—a 
| much thought that the insurance sur-| married couple—and by the husband 
aarp for cash “agp - — ug for loss of service due to his wife’s 
outstanding is more than double the See 
ray age of ne ere, for er is uries, There were seven 
cash where there was no policy loan, s . . 
and far in excess of the amounts sur- The cases were tried and gn a 
rendered or exchanged for paid-up or|returned a verdict in favor © ° 
extended insuranee.” policyholder. ' 
As a further proof of this unneces-| An appreciation on the ~ bli 
sary loss, he cited the recent exper- | Motorists of the advantages of pu “4 
ience of the companies as follows: liability and ereverey a ee cheft 
“An impressive idea of the waste may tection as com agro! latter cases the 
be had when we see from the statistics|/5 StTowing. {n the © ao vale 
that in the year 1918 it took 30% of the | loss is necessarily limited to the value 
new,business written to replace the| of ‘the car, whereas in the former it 
business lapsed and surrendered in that | may be many times that amount, even 
year; in 1919 it took 19%; in 1920, 22%; | resulting in severe financial embar- 
in 1921, 44%, and in nine months of|rassment for the unfortunate owner. 


1922, 48%. 
In pointing to possible remedies for Life C pany Has 85% 
of Assets in Bonds 


this condition, he laid the chief re- 
sponsibility on the agent in selling the 
insurance originally to gain the re- 

The annual report for 1922 of the 

Mutual Life and Citizens Assurance 

Company shows the company’s total 


UNFAIR LAWS 


Mortgage Men Urge 
Changes in Alberta 
Legeslation 


From Our Own Correspondent 

CALGARY.—At the annual meet- 
ing of the Alberta Mortgage Loans 
Association steps were discussed to 
inform the farmers and other citizens 
as to the reason that more money is 
not coming into. the province for the 
purpose of mortgage investment. It 
was pointed out that adverse laws are 
carefully gone into by the ablest 
solicitors for the investing companies 
in Eastern Canada or in ether coun- 
tries and it was not to be expected 
that new capital would be forthcoming 
until the laws were made to afford 
reasonable protection. 

The existing hail legislation in Al- 
berta was indicated as typical. Hail 
insurance premiums are treated the 
same as taxes and come ahead of first 
mortgages on the land. Hospital re- 
lief up to an unlimited amount, not 
only for the owner of the land but all 
his dependents, is also treated as a 
tax and the charge comes prior to 
that of a first mortgage. Such taxes 
impair the position of mortgagees. 
The mortgage companies .also have a 
grievance,in that the only notice they 
now receive when a’ caveat is regis- 
tered against the land and before the 
land is sold for taxes is through the 
Alberta Gazette. The companies are 
willing to pay any reasonable expense 
in order that they should receive a 
notice from the registrar at the time 
caveat is filed. The companies are 
also dissatisfied at the hurried man- 
ner in which some of the new legisla- 
tion is enacted, it being put through 
without those interested being given 
an opportunity to discuss it or make 
suggestions to the government in 
reference thereto. It is felt that if 
such legislation could be carefully con- 
sidered by the companies prior to its 
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A BRITISH COMPANY 
UNION INSURANCE SOCIETY OF CANTON 


. ESTABLISHED 1835 


pane a - Marine Insurance 
‘AL ASSETS OVER $40,000,000.00, 
Head Office for Canada - 36 Toronto St., Toronto 


* C. R. DRAYTON, Manager for Canada 











spect and confidence of the insured 
and fitting the insurance in amount 

assets as £16,244,542, of which £13,- 
essential difference between a hife in- | 850,447, or 85.2 per cent., Is invested 
a co-operative agency to assemble | policy loans amount to £950,402. This 
losses; whereas the primary purpose | In addition to its operations 
nificant compayed with the total funds | latter case being at Montreal. 


and plan to his needs. One point he 
Fire - 
surance company and a commercial|in government and municipal secur- 
the funds contributed by many, to in-|18 an indication of conservative man- 
of a commercial organization is to| throughout Australia the company 
administered. 
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Canada Permanent Mortgage Corporation 


QUARTERLY DIVIDEND 
Notice is hereby given that a Dividend of fHREE PER CENT. for the 
current quarter, being at the rate of 
TWELVE PER CENT. PER ANNUM 


on the paid-up Capital Stock of th ‘ 
oes a on Se the Corporation, has been declared, and 


TUESDAY, THE THIRD DAY OF JULY 


s next, to shareholder ' 
ue ao 'st tone. s of record at the close of business on the fifteenth 


By order of the Board. 
Toronto, May 28rd, 1923, 


particularly touched on was that the 
agent should strongly emphasize the 

ati : iti blic bodies. Loans 
organization. The primary purpose of | ities, and loans to pu 
a life insurance company is to act as}0n mortgage total £1,009,079, and 
vest them advantageously and to en- agement and careful selection of in- 
able the many to share each other’s | vestments. 

Pa j i i Kingdom 

make money. Any dividends to stock- , does business in the United Kin 
holders in a stock company are insig- and in Canada, its head office in the 





_| The Englishman’s View . 


Canadian on Insurance of Sir Henry’s Luggage 
Advertising Executive Heenan 
aeinenieniiaaninse Nearly everyone in Canada has had 
An organization to be known as the| an opportunity by now to see Sir 
Insurance Advertising Conference was | Henry Thornton in action, His rapid 
formed during the recent convention | jumps from place to place and his al- 
of the Associated Advertising Clubs | most boundless activity seem to fit in 
of the World at Atlantic City. The|with his job. But it was different 
president of the new organization is|when Sir Henry Thornton went from 
Leon A. Soper, of the Phoenix Mutual | a big American railway job to handle 
Life Insurance Company. The repre-|an important task in England. The 
sentatives of the National Advertising | slow-moving Britishers were astound- 
Commission, after the new organiza-|ed by his briskness. | ; 
tion shall have become a department| A few days after Sir Henry arrived, 
of the Associated Advertising Clubs|one of England’s best-known comed- 
of the World, will be Chauncey S. S.|ians staged a skit in a London music 
Miller, North British & Mercantile; | hall in which Sir Henry*then Mr. 


WALTER F. WATKINS, Secretary. 








P. Lyall & Sons 
Construction 


C ww e- . Clifford Elvins, Imperial Life of Cana- | Thornton—was mildly “joshed.” The | also to the interest of borrowers gen- 
ompany Limited da; Harry Warner, Maryland |comedian, dressed as what the Eng-| erally. 
: 9 Casualty. lishman considers the typical Ameri-} The Mortgage Loans Association 


are having a tendency to drive mort- 
gage capital out of the province could 
be eliminated or altered to the ad- 
vantage not only of the mortgagee but 


can business man, rushed on the stage, 
GEO. M. FISHER, who was recently | obviously trying to catch a train. Sud- 
appointed assistant superintendent of|denly he stopped. “Boy, boy!” he 
agencies of the Mutual Life Assurance| shouted. ‘“Where’s my luggage. I 
Company of Canada, has been in the} have forgotten it. Rush.” 
service of that company for twenty| ‘The porter appeared a moment later 
years, latterly as manager of the policy carrying a tiny bag, about the size of 
department at the head office of the) Jady’s vanity case. The ostensible 
company in Waterloo. Mr. Thornton opened the case. Hur- 
riedly he examined its contents, con- 
sisting of a collar and tooth brush. 
.Then he rushed on. “Thanks, boy, 
it is all here.” As he disappeared he 
could be heard saying, “I do not know 
what I would have done without my 
luggage.” 





has shown every desire to solve the 
problems of the mortgagor in the in- 
terests of the mortgagee, realizing 
that in the last analysis the interests 
of the borrower must be those of the 
lender. There is a growing recogni- 
tion in Alberta and the other West- 
ern provinces that the mortgage com- 
panies are working in the best inter- 
est of the country in their endeavor 
to repair legislation and legislative 
tendencies which impair mortgage se- 
curity and drive capital out of the 
country. Associations which thus 
serve the public interest are constant- 
ly justifying their existence. 


Toronto - Montreal - Ottawa 








LAKE FREIGHT LEGISLATION 


late lake freights instead of leaving the 
lake ship owners to be a law unto them- 
selves as they have been and are at the 
present time. If the government does 
pote oe take , eyed to suspend the 
asting laws, it is but. another proof 
f - Bet to take power to suspend the| that they have given up ‘all dotibe for 
ee g whenever it may be nec-| any support from the Progressives, and 
aoe ce is will merely be good as| are going to rely on the big. campaign 
as it goes, but there should be some| funds when the next election comes 
empowered to control and regu-| around. 



















,, Grain Growers’ Guide 
Intimations from Ottawa are to the 
effect that the government’s intention 


in regard to enrolling lake freight rates The National Fish Company, of Halifax, 


is likely to supply the fish for the making 
of insulin in the immediate future. The 
only fish that can be utilized in the man- 
ufacture of insulin are the monk and 
the skate, of which there are large quan- 
tities in Atlantic waters. 
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TORONTO, 24 Adelaide St. 
W.H.George, Superintendent of os 
When selécting a ‘Trust Company 1 
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AND RESERVE. $1,24 


The Imperi 
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THE CANADIAN ORDEI 
of CHOSEN FRIEND: a 
Good Features a 


A Government endorsed twen 
eek: paid-up plan. 
hole: family life insurance, at 
Government standard rates. ; 
The best sick and funeral t 
efits. Double sick benefits, 
paying double rates. : 
An up-to-date child insurance de 
Poner pnlinis ral 
er iculars g Irn- 
ished by eleaeaiaea ae a 
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President and General Ma) 


, HEAD OFFICE ? 
PRUDENTIAL TRUST BLDG. | 
Montreal. a 

Branches throughout Canada and | 
Union Trust Compan 
Limited ya 
TRUSTEES, EXECUTORS, 
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‘6 Ss’ , 

DONWOODS. 
If you are seeking a building site es 
out of the -ordinary, with tthe 
glimpses of river, contours 
themselves to fine garden effect 
see “DONWOODS,” one minute a8 
Yonge Street and the city 
Restricted. ; 


$23 to $60 per foot. 


-H. R. DOUGLAN 



































- was 56,000,000, as compared 

















ADDS TO OUTPUT 
OF PAPER MILLS), =»! 


New Records for Advertis-| Ore, mils 




































ing Lineage Being | Nuenast,* 
ee ret, 

- PRODUCTION LARGER [323° 
‘ a tO the insy 
Canadian Mills Now Producing) Fortiana « 
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‘chee af. noveetiaing apie sale 


United States newspapers has b 
larger than in any similar in 
This record | 
‘papers than ever before. 
group of United States dailies 
lished a total of 56,923 in the 
first four months of 1922; as against 


53,678 a year ago. The 
her of lihes of advertising aan 
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th 
000,000 in the same period last ; 
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Year 

1923 .. 
1922-2. 
293% =. 
1920 .. 


for 1913, and in the case : 
advertising is for 1919, 
ee a 


1917 monthly a a 
1918 monthly average 


1919 month average 
1990 monthly-srerate 
1921 monthly average _ 
1922 — y average | 
January * 8 ee ee ie * b 
Fabruary .sca is c5 or 
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Feb. AEE. 90 
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adele ae vee. Ae ee 
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February 2 in ine 
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June-.. eee to get as 
ne year. oe 
anadian mills reached a new high | ‘“¥°S*°T 
record for newsprint production in |S¥7¥eY ™ 
May, although mills are | buildings 
Cauning just a fraction below normal. that, the 
anadian paper mills turned out 110,- | 2¢t- This f 
vica ns of Paper, as against the re- {2 few yea 
us high record of just over 106,- 
000 tons reached in Mech ‘Can- | CANAL 
fuian mills are now turning out more IN 
the. ae sf en at oni fig 
é nearly a 
third tons yearly. é C 3 Output 
cre 


dipped Seats 
May Pulp and Paper 
Exports Still Higher 
MONTREAL.—Pul 
i Pp and paper ex- 
s Canada are at a very high 
ate at the A Beg time aed tectine 
the month May the r exports 
= a Mag of , as com- 
ared with $5,779,669 a year . It 
must be remembered that this has 
been accomplished with practically 
ing increase in the value of the paper. 
It represents a larger physical volume 
the — Pulp exports during the 
month of May reached $3,549,156, as 
me $2,743,161, The total value 
of pulp and paper exports from Can- 
ada during the month of May was 
$11,558,684, as compared with a total 
of $9,397,472 in April. The larger 
— of the exports go to the United 
tates, more than $11,000,000 of the 
ea of eleven and a half millions 
aving that country as its destination. 
For the first two months of the 
Present. year the pore pulp and 
| aged have totalled $20,956,156 and 
or these two months in 1922 the total 
value was $15,013,189. This is an in- 
crease ost $6,000,000 for the 
first two mon ths of the present year. 
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ADDS TO OUTPUT 
OF PAPER MILLS 


New Records for Advertis- 
ing Lineage Being 
Piled Up 


PRODUCTION LARGER 


Canadian Mills Now Producing 
More Than 4,000 Tons of 
Newsprint Paper Every 
Day 


From Our Own Correspondent 
MONTREAL.—During the first 
four months of the present year the 
volume of advertising appearing in 
United States newspapers has n 
larger than in any similar period in 
t years. This new high record 
advertising volume has necessitated 


larger papers than ever before. A 


up of United States dailies pub- 
fished a total of 56,923 pages in the 


+ first four months of 1922, as against 


68,678 pages a year ago. The num- 


her of lines of advertising appearing 


was 56,000,000, as compared with 53,- 


MANY THINGS FOR 


MR. ROBERTS TO _ 
EXPLAIN AT MEETING 


(Continued from Page 1) 


they shall be converted at $4.86 2/3 
to the pound. 


To Finance Natural 
Gas for Edmonton 


rem Our Own Correspondent. 

EDMONTON.—Arrangements have 
been made by which the Freeman, 
Smith & Camp Company, of Portiand, 
Ore., will unaerwrite $1,700,000 of the 
issue of $3,250,000 goid notes of the 
Northern Alberta Natural Gas De- 
velopment Company, for construction 
work on the pipe line which is to serve 
this city with gas from the Viking 
es ‘Lnis eee, block me be devoted —— 

installation of the plan. The 

Portiand company is sate for the me Assets 1 
Southwestern Utilities Corporation, | Securities owned .. .. .. £8,511,602.14.9 
Which is behind the Alberta concern | Can. L. & P. 59,903 shares 
and which, through it, has now se-| Mtl. Tram_ .11,029 shares 
cured control of the natural gas fieid | Mtl. P.S. Co. 1,250 shares 
adjacent to this city. Mtl, Hy.-Ele.42,500 shares 

it has developed in connection with |©2": L: & P. bonds ... 
the deal that dmonton now has a ny foe ony Tae 
particularly good name with financiers| Mii Tram. 
at American coast points, and bond| Mtl. P. S. Gorp bonds | 
issues from this locality are regarded| Cash .. .. .. .... .... 
with favor, perhaps as a result, in| P. & L. bal. Nov. 30, ’20 
Part, of the way in which the city| Loss during year .. 
successfully overcame the near-disas- 
ter that threatened it when’ the Morris 
company of Portland: collapsed with 
unsold “dmonton bonds on its hands. 
The gas bonds are for three years, 7 
per cent. 


Liabilities 
see oe «+ £8,611,985,12.3 
00 


Capital .. .. . 
POCOR B65. bt ae ee ae 
Montreal Public Service 
Co., Loan account ... 
Accounts payable .; 
Accumulated interest 


Total .. . 


532,705. 9.7 
272,601, 4.7 
10,693.9.10 


287,064, 2.2 
1,267,572. 5.8 
102,739.14.6 
208,690. 1.4 
14,383.11.2 
27,047. 7.6 
357,994.17.6 
26,849.19.8 


P, & L. bal. Nov. 30, ’21 £ 384,844.17,2 


Total .. .. .. .. ». £5,927,985.16.3 
Lost Heavily in 1921 
Comparing the two statements, 
some interesting things appear upon 
which ‘light might well be thrown. 
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POST 


upon the president of Tram Power 
that is now being made. , 

The last has not been heard of 
Montreal Tramway and Power. Mr. 
Robert cannot now dodge the issue. 
He has to come into the open of ‘his 
own free will or expect*to have the 
whole story of Tram Power laid bare 
by those who are gradually piecing 
it together. 

The shareholders want to know and 
have a right to be told at next 
Tuesday’s meeting; the exact value of 
all their holdings of various com- 
panies; the exact relationship of Mr. 
Robert and other directors to these 
subsidiaries. They have a right to 
elect a free and independent board of 
directors. They have a right to as- 
surance of regular financial reports 
in the future. 


PRIZE THRIFT STORY 

A Scotsman secured employment in a 
Canadian bank at $600 a year. At the 
end of a year the officers noticing that 
his personal account stood at $500 
asked him to explain his prosperity. 

“When I left Scotland,” he said, “my 
father gave me clothes to do me a year, 
and when I came to the bank here I got 
a job looking after a baket’s books at 
night and he did not charge me rent 
for my room. It was above the ovens 
and I did not have to get a stove or 
use any fuel. There is a great street 
lamp outside my window and I did all 
my reading and writing by that, and if 


OPINIONS DIFFER ON 
FUR MARKET TREND 


Edmonton Thinks Prices Will 
Ease While Quebec Sees 
Rise at Hand 


There seems to be a divergence of 
opinion in regard to the possible trend 
of the fur market. Advices from 


Edmonton are to the effect that prices: 


are expected to drop in the very near 
future. Quebec on the other hand, 
forecasts an increase in the price of 
furs, and states that such an increase 
is already noticeable. 

The Edmonton contention is that, 
while no furs have been coming in for 
some time, navigation on the Atha- 
basca and Peace rivers has opened for 
shipments from the north, and heavy 
consignments of furs are expected 
shortly. Prices so far have held 
firm, and the dealers are of the opin- 
ion that a drop may be expected from 
the following prices: 
Muskrat oo. in ie a ca ee Wee 
Welt wea dct 15.00 to 17.00 
Skunk .. . 1.00 to 1.60 
MINE eo iiek ee oe 7.50 
Marten)... 6 eo Bees 20.00 
MrOtniNG <a ha ks ie 60 
DOGNOE 555. gd a on ear 16.00 
Tignes. is eeiee Sees bs, eee ae? 268e 

The demand for wolf and beaver 


conditions dre to be blamed for { 
fur shortage. They say that th 
will be a decrease of 35 to 45 perc nt. 
in the number of pelts F: 
season by Quebec traders from t 
pers. The fact that the ice in ‘ 
rivers. and lakes in northern sectic 
0 sfprare — last ian prevent 

e trappers from go 
their northern expedition. 
pao Arg era condition the cold 
weather of the present spring pre-— 
vented the handle of fur 
animals in many cases. 
for instance, which are generally 
killed in the spring, will be very ~ 
scarce this year, they say. 


EASY MONEY 


(At Paisley Town Hall. Mr. Robert 
Smillie said he was sorry the women 
Paisley had taken a part in the crea- 
tion of millionaires. These were made 
from the blood and tears and unpaid 
wages ¢ ie working class.) ; 

I’ve often wondered how a man 

Become a millionaire. 
I thought he had to work and plan 
And give great thought and care 
To all he did, but now I see : 
ae ae oe ale tials Oe 
e trick’s now been made to me 
By Mr. Robert Smillie: - = 
You just—unless y are a dud— 
Exploit the working classes, ag 
You dabble in-their tears and blood — 
And if they’re Paisley lasses 
You don’t—unless you are a fool— 


.. 


has'been strong. Mink and lynx are 
in fair demand. Marten and ermine 


diiniihciedaaeeig ten 68 

RENT SHOULD NOT It is evident that in 1921 the company gages, 

lost about $116,000. The statement It sounds so simple and so cool) 
presented the other day indicated | the whole $600 to my credit.”—Christian | are poor. : 


EXCEED A QUARTER Pay anybody’s —— 
, ] fee ete pe of $98,275. a Science Monitor. Quebec report says that weather —W. H. B. in the Morn 
the demands upon Canadian and Am- ? rom the above statement it will be | °° S.C O™_l_IP— eee 
_erican newsprint mills. The volume OF MAN S INCOME observed that at November 30, 1921, 7 
er. of arnt s newsprint re rome hg the tes a gh appt by 
ize an is : t t 690. ; 
st communi. | PAID UP CAPITAL papers printed; an enlarged advertie. |SOMe Pointers for Investors| this figures cut at $1018611. "At 
head — AND RESERVE fog tneage is followed by a greater in Rental P rop- November 30, 1922, the holdings were 
nce, whic 

involved in The 
of the policy 


sumption of newsprint paper such * given a value of $964,625. Here is 
is manufactured by Abitibi, erties clear difference of $51,000. , It is 
to. Most From Our Own’ Correspondent 


a h River, Belgo Canadian, Booth. learned that this represents tram- 

ee s, St. Lawrence, and many other ways stock that was sold by the Tram- 

Canadian mills. MONTREAL.—How much of ajways and Power Company, the hold- 

Comparing the Volume man’s salary should be paid out in|ing corporation, but how the revenue 

Figures of advertising appearing in rent, is a question 3 that has vexed|from this sale is treated in the com- 

S Ses during tee Peet g 3 many students of financial matters.|pany’s book is a mystery that the 

ocethe of 1922 compared with our} A committee of real estate men after| balance sheet as presented does not 
vious year are as felwens “1 pre-| giving careful consideration to the| reveal. 

' ea . ss mgtter has come to the conclusion 

Agate Lines P’ges Prir cH that the average and proper amount 

& nt’d}of rent to be paid by the salaried 


56,365,082 66,923 
58,183,726 53,678 sero yy nmidngaaass 25 per cent. 01} treal Tramways stock. One block 


: ee 49,926,548 45,970 The ‘investor in] o¢ 11,029 is included generally in “se- 
1920. 54,711,207 45,454 i agg and other rental! curities of other lemimenian” which 
Advertising in other ‘periodicals is ie 9g ie e ee — consider this} are given a total valuation of $17,- 
roa Bg an equally high level. | 4, his it ae at estimates of yield} 99,000 odd. Another block is listed, 
a. are perhaps below the | tion of ta ment upon propor-|but the number of shares is not 
_~ monthly average for 1919, although |; of . ae ee incomes of the| shown; only the value of $964,625. 
S: ore a mest twice the advertising | ;255 da gina he expects 88/Thus in one block the number of construction; a block of ‘bonds for the business reserve or 
je cite pre-war period. Index num- Sin larly i i i shares and not the value is shown. : insurance policy for the staff, there are, at least three other i 
-go over the cmectrie’ dime apsleme, otc. Write, for Selene bers of magazine and newspaper ad-| 5. vnitebic fee eee eres that | In the other the value and not the executive officials who must be sold. No important order can 
at the time |] International Business Machines Co. | vents for many years back are|S;c Suitable for renting as stores|number of shares is shown. THE from this firm unless each of these additional key men has 
his. makes for Lasined; ‘eae 2 in the table below. — . ards have been set up as a guide| pOST learns, however, that the total vidually convinced the. purchase is wise 
he insured of |} 300 CAMPBELL AVE. TORONTO, ONT. ‘normal figure of 100 for the magazine |" ©Stimating the possible rents Og} holdings of Tramways stock at No- - : Be 
is the monthly average commercial buildings. An automobil€| vember 30 last, were 22,005 shares, A widely known manufacturer of household goods. The 
—SS SE * for 1913, and in the case of newspaper | 2&°"°¥; for instance. should pay only| which seems to indicate that the sec- agent. does all the buying and has almost complete authority. 
Assessment System _ Pine 4s for 1919, feo 7 Pha meeth yimggl |S eato-gends ew is = ine the fie uedk eae ee a — ea 2 gy ote ae orsere. All @f 
Se Advertising , : market value. e first block mus © to the man higher up, the president o: company. Pek. 
‘THE ee ee ORDER Mogan, Mowe Sih eaete h as 10 or 12 per = be included we Bes. shove market value ’ . e ® ro 
ey pause ety. ine average rentals sult-/for no one wi isposed to accept 
” ee weet Sa ne able for various classes of business|that the holdings of securities listed 
we... have been set up as follows: in the company’s balance sheet have 
| A Government endorsed twenty- | « 
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$1 ,240,000 


How would you sell 
‘these firms? 


Consider the purchasing policies of half a dozen typical Canadian companies: 
7 


This is a show manufacturing company in a large Ontario city, manu- 
facturing nationally advertised lines. The company has a large turn- 
over, It is about to expand its plant and will or machinery, 
ment, construction work, office furniture, and a t of other supplies. 
There is a board of directors that is in this case largely no . The 
president and general manager handles the finances, directs the 
tion and sales and does all the buying, from paper and pencils to a 
supply of leather. To sell this company you have to sell 

man. But he is a mighty busy man and hard to reach. 


A large printing and publishing house. There’is a ee rag 
who oad ases general supplies. But when it is a: 
piece of machinery; a change in office ipment; a contract 


Company 
Two Blocks of “Tramways” No. 1 
In its assets Montreal Tramways 


and Power lists two blocks of Mon- 
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The most reliable 


E 
a 


Company 
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No. 3 
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Each of these companies is typical of many others and each presents a different 
sales problem. To the manufacturer who is having difficulty in getting his product 
or ‘his service across with those other manufacturers who are consumers of his goods 
these cases may suggest the reason for this difficulty. .There are alwa ivotal 
men in every company who must be convinced of the product’s merit before it can 
be successfully marketed. Sometimes, practically always in the case of new 
or large orders, it is necessary to sell thesgeneral _manager, the board of x 
and the president as well as the general purchasing agent. Sa he: 

In the case of Company No. 1 The Financial Post is closely read. and studied 
each week by the one man who purchases all that company’s supplies and who isso 
difficult to reach. In the case of Company No; 2 The Financial Post is read by each 
of the executive officers. In the case of Company No. 3 The Financial Post is read ~ 


. and Month 
monthly average 
‘monthly average 95 


‘monthly average 94 
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H efits. Double sick: benefits, by” a fe mon 154 Credit clothing stores Many shareholders who study the 


j} Government standard 
| 
F LAWS [rare pees sete 0 mon 188 Department stores fi ted to them will learn 
; ' } An up-to-date child insurance de-, ff rei si igures presented to 
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rtment. ‘aa 121 with amazement that their holdings 

pa . . 

} Further particulars gladly furn- [| 9% 921 129 of Montreal Public Service Corpora- 
ished by corresponding with a eae 120 10% to 12% | tion stock total only 1,250 shares. This 
John - Davidson, ye s ot a oem 89 8% |is all the M. P. S. stock the balance 

. Baca Ave? Toronto, Ont. -_ Mare BA csc, 135 i sheet indicates. No one but Mr. 
gf armen gay : 137 1 Robert and a few of his friends knows 


n Urge 
berta 
on 


wondent 
annual meet- 

brtgage Loans| 
discussed to 
other citizens 
more money is 
ovince for the 
nvestment. It 
iverse laws are 
Mby the ablest 
ting companies 
in ether coun- 
0 be expected 
be forthcoming 
nade to afford 


Satisfactory Service Guaranteed 


PRUDENTIAL 


LIMITED 


Trustees, Executors, 
Administrators, 
Real Estate and Insurance, 
Safety Deposit Vaults. 
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If you are seeking a building site quite 
out of the ordinary, — 
glimpses of river, contours lending 
themselves to fine garden effects—then 
see “DONWOODS,” one minute from 
Yonge Street and the city c@* 
Restricted. 


$23 to $60 per foot. 


H. R. DOUGLA 


ELGIN 3308 


TRUST COMPANY ] 


Branches throughout Canada and in i} 


ROYAL TRIST Cl 


a ere een Sit sn esac 
‘““DONWOODS” - 
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116 


91 
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124 
140 
150 
134 

‘110 
102 
121 
156 
153 


as; 
May... 
My 
* Base year. 
Canadian mills reached a new high 
record for newsprint production in 
Y, although American mills are 
running just a fraction below normal. 
anadian paper mills turned out 110,- 
= tons of paper, as against the pre- 
ous high record of just over 106,- 
Y tons reached in March. ‘Can- 
adian mills are now turning out more 
than 4,000 tons a day of paper, or at 
© rate of nearly a million and a 
third tons yearly. 


May Pulp and Paper 


Exports Still Higher 


MONTREAL.—Pulp and paper ex- 
ports from Canada are at a very high 


ey mie at the present time and during 
~™e month of May the ge exports 


had a value of $8,900, as com- 
pared with $5,779,669 a year ago. It 
“al be remembered that this, has 

€n accomplished with practically 
nO increase in the value of the paper. 
It represents a larger physical volume 

the export. Pulp exports during the 
month of May reached $3,549,156, as 
against $2,743,161, The total value 
of pulp and paper exports from Can- 
ada during the month of May was 
$11,558,684, as compared with a total 
of $9,397,472 in April. The larger 
part of the exports go to the United 
States, more than $11,000,000 of the 
total of eleven and a half millions 
having that country as its destination. 

For the first two months of the 
Present year the exports of pulp and 
paper have totalled $20,956,156 and 
for these two months in 1922 the total 
Value was $15,013,189. This is an in- 
crease of almost $6,000,000 for the 

rst two months of the present year. 


8% | of Montreal Public Service Corpora- 
77\ tion, or as it is now known, the 
Québec New England Hydro Electric 
Corporation, really is. THE FI- 
What Yield on Investment? NANCIAL POST understands that it 
What yield is dn investor in real|is $3,500,000. And the Montreal 
estate entitled to? With the modern] Tramways and Power Company is 
tendency towards reducing the per|Shown as holding $125,000 of this 
unit cost of apartments, higher yields| total, although shareholders had al- 
can be had. Large apartments are| Ways been under the impression that 


+ 


more or less out of vogue on the|they controlled the Public Service Cor- 


ground of their inability tocarna pro- . : j 
per return for the investor. Small the historical record of 
apartments, of from three to five| events leading up to the formation of 
rooms, and built at the minimum of|this important subsidiary of Tram 
cost are the rule. On _ buildings} Power, they have had reason to as- 
with such apartments investors are|Sume that they controlled it. Or- 
earning as much as 25 per cent, Anjiginally the company was _ the 
average of 15 per cent. is regarded as| Saraguey Electgic tel ower Coe 
correct. Others hold that 10 per cent |Pa"y. Then Mr. Robert yPcbiie 
would be the normal level over a term| Quebec and had the Montreal Public 
of years. For less efficient types of | Service Corporation created by act of 
buildings the investor cannot. hope | legislature, with a capital of $5,000,- 
to get as high a return. 000. There were only 1,250 shares 

Office buildings do not return the of Saraguey Electric outstanding and 
investor as high a percentage. Aj|the 1,250 shares of Montreal Public 
survey made of 100 first-class office are, Soper in th held by 
buildings in different cities indicated roe sholie should, tn Sha’ tata 
that the average yield is 6 per cent. of shareholders, represent e tota 


* ab os outstanding stock exchange of these 
ag Pigg higher than that of shares into the new company. But 


{ somehow about 35,000 shares have 


CANADA STILL LE ADS been issued, if the only available fig- 


ures of M. P. S. capitalization can be 


IN FUR PRODUCTION |accepted. ‘Shareholders are entitled 


to know upon what terms additional 


Output Shows a Material In- stock, if any, of M. P. S. Corporation 


has been issued. _ 
crease for Season of But President Robert’s method of 
‘1921-22 


getting his new corporations and 
changes of capital, etc., by acts of the 
in the provincial legislature rather than by 
cent formal meetings of shareholders, is an 
t, | effective bafrier to the shareholders 
‘| getting such information. The Mon- 
treal Public Service Corporation, for 
instance, was changed to the Quebec- 
New England Hydro Electric Corpor- 
ation by act of legislature. The act 
states no capitalization’ for the com- 
pany. The incorporators are five in 
number as follows: 
W. M. Ramsay 
Sir Hermisdas Laporte 
’ Gaspard de Serres 
Charles Branders 
Evariste Champagne. 


Who These Men Are 


*Depending on number of floors. 


Canada’s fur production 
years 1921-22 was 72 per 
greater in value and 48 per cen 
greater in the number of pelts as 
compared with the year previous, ac- 
cording to statistics. compiled by the 
Dominion Bureau of Statistics. On- 
tario leads the provinces and Quebec 
is second. oe 

e: 

The production seers ae sada 
1921-22 .. .. $17,438,800 4,366,790 
1920-21 .. .. 10,051,527 2,096,016 

Production by province shows, On- 
tario’s total, $4,959,492; Quebec, $3,- 
$26,626; N. W. Territories, B. C., 
Sask., and Alberta, about $1,500,000 
each, and Maritimes and Yukon, about One of ‘these men is stated to have 
$500,000. died many years ago. (The act was 

Muskrat led, in the number of pelts, assented to December 29, 1922.) An- 
with 3,060,536, valued at $4,707,043; other is said to have no shares what- 
beaver, 232,134 pelts, value, $4,266,-| ever in Tram Power or affiliated com- 
767. Silver fox are the most valuable,| panies. Another claims, according 
averaging $147. _._|to reliable information, that he did 

The report says that Canada is still] not know of the act being put through 
the greatest fur preserve of the world.| until after the whole change was ef- 
The British market absorbed $4,266,-| fected. 

688 of the 1922 export of $14,836,350 * Such methods as these are directly 
and the U. S. the balance. responsible for the organized attack 
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foe 


by the president. 


The Financial Post reaches u 
the men who have the final say in buying policies. ; | 
It cannot be called complete unless you are reaching those men who 


complete? 


have the last word; who will accept or discard what you have to offer. 


the men higher up; the men who are climbing up: , - 
Is your selling arrangement 


You can 


reach them by weekly messages in their favorite publication, The Financial Post. 


Complete the sales effort; sell the 
men at the top q 
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one hundred years. 


five years or more.” 
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MEMBER A.B.C. 


~ In Old Quebec 
100 Years of Hardware Merchandising 


The Chinic Hardware Co., Ltd., Quebee City, has been established over 
It is a well-known hardware firm and a vigorous, 
progressive concern. Replying to an enquiry from a manufacturer who 
desired to know what, in their opinion, was the best hardware paper in 
Canada, the Chinic Company wrote: 
our opinion, is the best. 


“HARDWARE AND METAL, in 
We have taken the paper for*the past. twenty- 


If interested in the Canadian hardware trade, send for 
booklet entitled “What the Canadian Hardware Trade 
Has to Say Regarding HARDWARE AND METAL.” 


Rardware #Metal 


MEMBER A.B.P. 
Canada’s National Hardware Weekly Since 1888 


143-153 University Ave, Toronto, Canada 
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Tenders Wanted re 


The town of Springhill, N\S., invite 
bids for the whole or part of a loan of 
$25,000 for school purposes, 


The debentures are dated July 15th, 
1923, in denominations of $500 and 
$1,000, bearing interest at the rate of 
5% per cent. payable half-yearly, ang 
mature in 1948. 


Offers will be received up until Satur. 
day, July 7th. The highest or any 
tender not necessarily accepted. 

DANIEL McLEOD, 


Town Clerk. 
Springhill, N.S., June 22nd. 


Woods Manufacturing Co. 
Limited 

PREFERRED STOCK DIVIDEND 
NOTICE 


The regular quarterly dividend of 
one and arters (1%%) per 
cent, on the PREFERRED STOCK 
OF WOODS MANUFACTURING 
COMPANY, LIMITED, for the ene 
ter ending June 30th, 1923, has n 
declared payable July 3rd; 1923, to 
shareholders of record June 23rd, 
1923. 
By Order of the Board, 
ean F, KEENE, 


-Treasurer. 
Montreal, June 14th, 1923. 


International Petroleum 
Company Limited 
Notice of Dividend No. 4 


NOTICE is hereby given that a 
dividend of 25c. United States Cur- 
rency per share has been declared by 
the Directors of the International 

, Limited, and 
that the sanie will yable on or 
aa mg day of June, ie 

pect shares specified 
Bearer Share balers = ae 
u resentation ive 
TT ona Sd attacked to the paid 
bearer Share Warrants at the follow- 
ing od 
‘| The re Bank of Canada, 
60 Church Street, Toronto, Canada, 
The Farmers’ Loan and Trust Company, 
16-22 William Street, New York, N.Y, 


The Farmers’ Loan and Trust Company, 
Limited, 
26 Old Broad Street, London, E.C., 
_ England. 


. OR , 
The Offices of the International Petro- 


um Co , Limited, 
56 aenoy "Street, Toronto, Canada. — 
t to Shareholders of — 


The paymen 
record Sheon shares are fully 


United States Internal Revenue 


Ownership Certificates, Form 1001-. 5 
: executed, Spec 


revised, properly 


accompany all coupons which are 


sented direct, by shareholders to 
Farmers’ Loan and Trust Company, 
16-22 William Street, New York City, 
New York. 

By Crder of the Board. 


at a divi- , J, RB. CLARKE, Secretary. 
) on the | 56 Church Street, 
provincial Toronto, Canada. 
15th June, 1923. 


DOMINION ‘TEXTILE COMPANY — 
, LIMITED 


NOTICE: OF DIVIDEND 


A dividend of one and three-quarters 
per cent. (1%%) on the Preferred Stock 
of DOMINION TEXTILE COMPANY, 
LIMITED, has been declared for the 
quarter ending 30th June, 1923, payable 
July 16th, to shareholders of record 
June 30th. 


By order of the Board, 


JAS. H. WEBB, 
Secretary-Treasurer. 


Montreal, Ist June, 1923. 


DIVIDEND NUMBER 112 
HOLLINGER CONSOLIDATED 
(GOLD MINES, LIMITED. 


(No Personal Liability) 


A dividend of 1 per cent on the outstanding 
capital stock of the Company has been de- 
clared payable on the 16th day of July, 1923, 
tune, 1923.] on which date cheques will be mailed to 
shareholders of record at the close of busi- 
) ness on the 28th day of June, 1923. 
ON DATED the 21st day of June, 1923. 
a%» 


; D. A. DUNLAP, 
Secretary. T 


Dividend Notice 


given that the following Dividends 
d this day for the quarter ending 


- 


d Stock, one and one-half per cent. 
bn the Ist day of August to Share- 
bof the 21st day of July, 1923. 
tock, two per cent. (2%) payable on 
gust to Shareholders of record of the 
1923. 
Board. 
C. B. ROBINSON, 


h, 1923. Secretary-Treasurer. 


i 
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Snited States Plays Increas- 
ingly Important Part in 
~ Canadian Financing | 


DEBTS HAVE GROWN 


Quistanding Canadian Bonds 
Have Increased $200,000,000 
in Year But Per Capita 

Debts Up Slightly. 


By FLOYD S. CHALMERS, | 

| Aesnciate Editor, The Financial Post. 
HERE are now outstanding $3,- 
936,500,000 of Canadian gov- 
‘ernment and municipal bonds. 
total, Canadian investors hold 
x cent., or expressed in figures, 
704,500,000. This is surely-to be 
psidered as a remarkable. achieve- 
ment when the youth of Canada is 
psidered. It is the result largely ot 
s efforts of Canadian people dur- 
we the war when they financed their 
senditures by borrowings at home 
mee 3° the amount of outstand- 
pC ian bonds stood at $3,737,- 
00, of which Canadian investors 
$2.680,000,000 or 71.7 per cent. 
li be seen, therefore, that in a 
of about twelve months coincid- 
g roughly with the calendar year 
Canadians have increased their 
landing public obligations by ap- 
ately ,000,000, most of the 
marketed outside this 
4 re has been no sub- 
investment from Great 
n. The United States has ab- 
i the largest part of the new 
ian bond issues that have been 
t out. American holdings of 
dian bonds have increased in the 
from $546,000,000 to $721,000,- 
the posure? of the total in- 
from 14 per cent. fo 18.5 


_ How Figures Compiled 
‘The figures have been compiled b« 
‘FINANCIAL POST from orig- 
urces; the financial statements 
provinces and the Dominion. 
idual reports from hundreds 
‘town, ‘village, and countrv 
irers throughout Canada, They 
id as the first satisfac- 
n of the nature ever 
ear’s compilation b: 
NCIAL: POST was in the 
experiment, but subse- 
jecking proved the figures to 
oughly accurate and reliable. 
The second compilation now made 
/ ives an opportunity of making com- 


f “How Totals Compare 
he outstanding Canadian public 


bre wale as follows: 
; mg Canadian Public — 
1 


= 1923 
* Donlinion . $2,483,000,000 $2,472,000,000 | 990 


is 626,500,000 520,000,000 
_ Municipalities 827,000,000 745,000 


Total <. +. $8,936,500,000 $3,737,000,000 
tstanding 


eee eaeeruons of each type of 
bond held in Great Britain, the United 
States and Canada are calculated as 


WHERE BONDS ARE HELD 
Dominion Government Issues 


“2 1923 1922 
Canada. . .$1,936,000,000 $2,000,000,000 
211,000,000 136,000,000 
336,000,000 336,000,000 
$2,483,000,000 $2,472,000,000 
Previncial Bond Issues 
1923 1922 
Canada . . . . $326,500,000 $270,000,000 
United States. 200,000,000 150,000,000 
Great Britain . 100,000,000 100,000,000 


Gt. Britain . 


t 


$626,500,000 $520,000,000 
Municipal Bond Issues 
1922 


Canada .s s+ $462,000,000 $410,000,000 
hited States . 290,000,000 260,000,000 
Great Britain. 75,000,000 75,000,000 
$827,000,000 $745,000,000 

U. S. Investment Grows 
| Aralyzing these figures on a _per- 
ge basis it appears that Great 


gentag 
i Britain’s interest in Canadian bond 


es has declined, which is natural 

cause of the growth in the debts 

‘Without new British investment in 

Canada, while the United States has 

» taken a decidedly more important in- 
in Canadian bonds. 

_ percentage figures are as fol- 


Total All Issues™ 
1923 $2,704,500,000 
1922 2,680,000,000 
1923 721,000,000 


Canada, 


: u States 

546,000,000 

511,000,000 

510,000,000 

What Canadians Owe 

LAt the same time a calculation of 
the debts of Canadian people has been 
Made. In this case only the net debt 
the Dominion government is taken 
Father than the funded debt; and from 
Provincial and municipal debts 
been deducted the total of the 
ing funds of the provinces and 
© municipalities. This analysis indi- 
; S an increase of $150.000,000 in 
“Me indebtedness of Canadian people 
when allowance is made for a 
/iderate increase in population dur- 
ee the year the per capita figures of 
Mebtedness have risen only $2— 
bm $412.50 per head to $414.50. The 


ease has been largest in the case 


— 
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ee ed 
tet VA INA | 
ee 


THE FINANCIAL POST 7% 


Canadian Bonds in Upward Movement 


ANADIAN bond prices con- 

tinued to advance during the 

past year, and the government 
and muni_ipal issues are approxim- 
ately back to the levels of the period 
just before the war. A tendency to 
stricter safe-guards for public ex- 
penditures has reduced the supply of 
new bonds. The strength of the 
United States investment demand has 
added to the absorption in that coun- 
try of sound Canadian bond issues. 
Money rates throughout the world 
have become easier with the return 
‘to more normal conditions. The up- 
ward movement of bond prices that 
was forecast, and that was expected 
to be of long duration, has been dis- 
tinetly in evidence for two years and 
a half now and was a further aid to 
the various factors which brought 
about very satisfactory tone to’ in- 
vestment prices during the past 
twelve months. 

The gradual movement upwards is 
based upon sound factors and is likely 
to continue, for the widening interest 
‘In Canadian bonds will offset, it is 
thought, any liquidation of bond hold- 
ings that may follow a still further 

ickening of business activity 

roughout the world. 
Our Bond Sales Elsewhere 


American investors have purchased 


of the provinces. Canadian municipal- 
ities on the whole have not seriously 
changed their per capita indebtedness 
and the Dominion has decreased its 
per capita indebtedness. Comparative 
igures follow: e 

Outstanding Peco —— Fund 


922 
Dominion, 
net debt. $2,430,200,000 er 
Provinces 595,400,000 496,200,000 
Municipalit’s 705,800,000 657,500,000 


$3,731,400,000 $3,580,000,000 
Per Capita Debts* 

1923. 1922 

.. $270.00 $277.50 

66.10 56.70 

78.40 78.30 


$414.50 $412.50 


Dominion....* .. 
Pee nees oo ER 
,Municipalities .. 


* Population for 1923 taken as 9,000,- 


It may again be pointed out that 
the figures indicate that Canadians 
have heavily mortgaged their national 
assets. But the money has been bor- 
rowed for a vigorous expansion. 
When one considers that the wealth 
of the Canadian people, without mak- 
ing any allowance for undeveloped 
farm lands, for unexplored mineral 
resources, for latent water powers, or 
for standing timber, totals more ‘than 
$17,000,000,000, it becomes evident 
that the mortgage is not beyond the 
ability of Canadian citizens to bear. 


What Figures 
Show 


ANALYSIS of the figures appearing 
in this Ninth Annual Government 


and Municipal Review Number of 


THE FINANCIAL POST will indicate | 


the trend of public finance in Canada. 
Some of the outstanding points re- 
vealed by a study of the figures are as 
follows: 

Dominion Finances: Funded debt 
has increased. Gross debt has de- 
clined but net debt has increased. 

Previncial Finances: Gross debts 
and per capita debts have continued 
to increase. Expenditures show prac- 


almost all of the provincial bonds is- 
sued by Canada during the past year 
or so. British investors have money 
to invest in Canadian issues but the 
flow of British capital that seemed 
for a while as likely to develop has 
been still further retarded by weak- 
ness in sterling exchange. But we 
are undoubtedly on the threshold of 
another golden period of British in- 
vestment in Canada, if one can read 
the signs aright. Investment oppor- 
tunities that are offered by Canada 


‘20,1927 


_* The Rising Cost of Bein 


will be eagerly considered, but they 
must stand the test of soundness and 
vigor. Britishers say they will be 
more careful in making their invest- 
ments in Canada. They will find 
Canadian government and municipal 
bonds strong and well-protected on 


‘the whole and worthy of their 


analysis. 

Government and municipal bonds 
are so essentially the bed-rock of an 
investment list; are so universally a 
requisite of investors large and small 
and offer such a.variety of excellent 
features, they must always be con- 
sidered as ‘of prime importance. 
There is a growing interest in the 
bonds of well-established industrial 
and public utility corporations, but 
the investor must never be drawn 
away eritirely from bonds of the Do- 
minion, the provinces and the smaller 
governing units in the country. They 
should be put first; the other invest- 
ments will follow naturally. 

Most investors already realize this 
fact and Canadian individuals are 
heavy purchasers of their own public 
securities. The profits: that have been ; 
made over and above interest returns 
have been gratifying during the past’ 
few years. It is interesting that all | 
signs point to still further profit for | 
the buyers of such securities, 


Wanted: a Tax Commission : 


17-44 


Need, Exists for More Scientific Methods ef Es- 
tablishing Customs Duties and Other Dominion - 
and Provincial Taxes in Canada os 


—_—_——______. 
By J. COURTLAND ELLIOTT, M.A. 


ACK of a comprehensive policy 
of war finance and delay in the 
enforcement of adequate tdxa- 


tion, failure to co-operate with pro- 


vincial and municipal tax jurisdic- 
tions and inability to cope with the 
demands of varied interests of ‘the 
country for an equitable tax program 
have been the cardinal features of 
Federal finangial policy since 1914. 
With the legacy of an unbalanced 
budget, mounting public debt and 
heavy expenditures as  peace-time 
problems of public finance it would 
seem obvious that plans must im- 


mediately be made to rectify a dis- 


tressing situation. 

Before the war, although taxation 
in Canada was higher than in either 
the United States or Great Britain 
few persons took more than an 
academic interest in it, largely be- 
cause its indirect nature did not make 
the burden felt. To-day, the heavy 
proportion of levies borne by business 
and the amount that is being taken 
daily from the earnings of the public 
as well as the prospect of small re- 
lief make it a favorite subject of con- 
versation in every railway smoking 


Preserve 
This Issue > 


Readers of THE FINANCIAL 
POST are strongly urged to place 
this issue on file. It contains a 
great deal of very valuable in~ 
formation about Canadian gov- 
ernment and municipal securities, 
based on statistics collected from 
original sources in all parts of 
the country and for reference 
purposes during the year is in- 
valuable, 


¢ Governed 


Per Capita Expenditures of the Provinces Have Grown Steadily 
for Many Years Back—Is There a Warning in the Situation That 


HE rising cost of being gov- 
erned is strikingly exemplified 
in the record of the provincial 
vernments of Canada. In every 
anadian province the current expen- 
ditures are now far higher than they 
were five years ago. Even making 
allowance >for increasing population 
and viewing Se expenditures 
on a per capita basis, the expendi- 
tures have risen in the case of many 
provinces, entirely out of proportion 
to any increase in the income of the 
individual tax payers. Originally the 
increase in the cost of commodities 
required in the public service and of 
labor for civil government functions 
was blamed for increased taxation. 
But labor and commodity prices can- 
not be blamed for the increases of 
the past yéars. The explanation of 
the major portion of the increased 
cost of government in nearly every 
rovince, lies in the tremenslously 
increased duties that provincial gov- 
ernments have taken:-upon  them- 
selves, many of them im line with 
modern socidlogical, educational and 
economic development and not at all 
to be deplored, but also in the case 
of many new functions assumed by 
the provinces, unnecessary and ex- 
pensive beyond the benefits received. 
Subsidy Small Factor Now 
There was a time when the subsidy 
received from the Dominion govern- 
ment formed a considerable propor- 
tion of the total provincial revenues. 
There was also a very healthy rev- 


‘N.S. 


tically no change as to total amount |, 


for all provinces but per capita ex- 
penditures averaged for all Canada 
have declined slightly. Six of the 
nine provinces have reduced per capita 
taxation. 

Municipal Finances: Canadian cities 
in improved condition. Tax collec- 
tions better. Debts not being in- 
creased at former rapid rate. West- 
ern cities particularly have shown 
improvement. ‘ 

National Incbme: Revenue from 
forests, fisheries, mines, factories and 
farms increased over previous year. 
~~ National Wealth: ‘ d 
veloped assets and cessation of price 
decline have added to wealth and pur- 
chasing power of the nation. } 

Investment in Canada: Great Brit- 
ain has not made any substantial in- 
crease in the year in its investments 
in Canada. Britain’s interest to the 
total of outside capital in Canada has 
declined while that of the United 
States is largely increased. 

Security Prices: Good bond issues 
and stock issues are all above the 
levels of a year ago. The ndency is 
still upwards. 


| and 


the Figures Present? 


enue from land sales, sales of timber, 
mining royalties, leases of water 
powers, etc, The western provinces 
which did not have contro] of their 
natural resources received a special 
revenue ffom the Dominion govern- 
ment in lieu of them. In those days 
the people felt little in the way of 
rovincial taxes. But that was be- 
ore the time of provincial income 
taxes, land taxes, corporation taxes 
and the numerous other taxes that 
ingenious ‘provincial treasurers have 
thought out to raise- the revenues 
their new duties require. 


How Expenditures Haye Risen 

In the year 1901, the total expen- 
ditures of all Canadian provinces 
were $14,146,059 and the per — 
expenditure for all Canada was less 
than $2.65 per person. In 1921, how- 
ever, according to figures compiled 
by THE FINANCIAL POST, the 
provinces spent _ $112,417,862, eight 
times as much on ordinary account, 
or an average per capita expenditure 
of $12.85 for all Canada. The large 
increase in prdvincial expenditures 
has been accompanied by an equally 
large increase in provincial debts for 
millions have been spent on improve- 
ments that have been capitalized over 
a long term by the issuance of bonds 
ebentures. 

Where has all this additional money 
gone? It hag. gone into the upkeep 
of the new highways that have been 
built; into hospitals and reformatory 
institutions; into new publie buildings 


NB. 


Per capita éxpenditures of 
Canadian provinces 


1917 to 1922 


Increase in de-}| 


‘Ff 


and public works; into educational 
facilities: for rural and urban com- 
munities; into meeting the _ in- 
terest charges on the new debts 
that have been created. | Educational 
work is carried on, for the-farmér; 
allowances are made to widowed 
mothers; the public is enlightened on 
questions of health and sanitation; 
better jails and prisons are operated 
to correct rather than punish; more 
adequate arrangements are made for 
the protection of life. and property. 


The Different Functions 

These are all useful functions and 
in line with the progress and enlight- 
enment of the generation. They have 
come so rapidly they have created 
difficult problems of revenue raising; 
aa that have ‘jn themselves 

n heavy enough to demand the 
full attention of provincial finance 
officers and their advisory assistants 
without the overwhelming burden of 
looking after railways, power sys- 
tems, telephone lines, irrigation sys- 
tems, farm loan schemes, provincial 
banks, and other schemes of public 
ownership that many Canadian prov- 
inces have plunged into. It may be 
more than a coincidence that the most 
rapid increase in’ provincial expen- 
ditures, has come in the provinces 
west of the Ottawa River where pub- 
lic ownership propositions have been 
in vogue, while a moderate increase 
has been noticed in the more easterly 
provinces where regulated private 

(Contiftued on page 26) 


compartment and at every. public con- ‘ 
vention. ie 


_ The task of the Minister of Finance : f oy 
in affording relief from burdensome — 
demands for the public coffers and at © 
the same time reducing the debt is by” 
no means easy, With a net de ; 
about two and a half billions <e fe “a 
reduced, and uncontrollable annual — 
expenditures of $14u,UUU,vuu charges 
for public debt, and $35,000,000 tor 
Peppa en gprs to ordinary cap-. 
railw. expenditures, 
ee in aul sehe , 
met out of prospect 
is + no means aiuthae: ~ : 
‘or one man to formula policy 
to lead us out of the Seuaie of taxa- __ 
tion and tariff intricacies commi : 
with problems of debt repa t, na-- 
tional expenditures and con- 
venuon 18 .aimost an impossi 
Several wise heads must be put to. 
gether if real progress is to be made: 
a Line of Least Resistance __ 
veral years ago : 
nce os at vals Se tee 
Cial, AGE" apaeate 
Federal advisory tax 
mission to inquire into’ 
of attacking the an 
aulan. tax system. i 
the idea has gained - 
both inside and outside 
for it is well kn 
minister of rinance realizes 
the glitters 1s not goid, 
ceedingly difficult task 
sources of national wealth 
way that they do not te 


Ministers of finance have a propen- 


sity or are driven by’ 
gencies to follow the. thos of tow 


sistance in taxation, to teenie 


in 
to be | 


s 
purse, with little 
justice. Theo 

justification for this 


Pitions to eff 

pitious to effect 

should ‘nee who 
cy. 


The Plans of the Theorists — 
Primarily, it must be n 
that no person counts it s 
to pay taxes. A little 
good for the soul and 
admitted as an axiom 
no one perspires too 
to drop his hard-earned 
the public coffers, from 
Sometimes seems, few. 
turns are made. That 
ture. We fail to count 
over one by one, and if; 
can be donated and more returns 
tained—so much the better fo 
get some for nothing an 
it-to-George” attitude is 
From the end of the w: 
boiled critics have been: 
their pet schemes, and 
aceas for our taxation 
into effect the Canadia 
aor sae 
ing peri 
day apostles of Henry 
traders, idealistic followers of © 
den and Bright, 
proteges. of the late 
rapid critics of the 
tax, nursing sore heads 
by the price bumps of 1920 and 
and scores of 
viduals have vied ‘in 
their predictions of blue ruin unless* 
their pafticular line of action 
followed. 


Revising the Theories - 

Theories may be desirable as 
basis for action but ead teak 
modified by the peculiar circum- 
stances and influences in any Sig) 
try. Each must work out a ‘tax 8 
tem best adapted to it, always with — 
a realization, however, that unsound 
and haphazard taxation is much like 
the leader in the children’s game of — 
snap-the-whip. It may tear apart 
all those engaged in the great game 
of business. Tax manufacturers too 
heavily and capital will seek gn out- 
let in more favorable surroundings, 
tax mining too heavily and the en-- 
gineers' will migrate to more hospit- 
able fields, tax farming too heavily 
and the backbone of the nation will 
change occupations to support that 
necessary part of the national an- 
atomy with three square meals a day. 
Mere e iency as the guide and 
rule for the formulation of taxes 
must inevitably. work harm, and a - 
system should be sought which will 
be ‘equitable and as simple as condi- 
tions warrant. 

In Canada the principles of taxa- 
tion, which demand universality in 
scope, uniformity in incidence, suit- 
ability in application, and efficiency 
in administration, are, when 
together, impossible of ful 
The eaeereenee hacen of the es 
try an e spa ye : 
limit effectively the 7 ties of — 
efficient tax collection by some very 
desirable methods. factors 


-| must for.a long time present 


trative difficulties. especially in the 
co-ordination of different taxes in th 
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ALBERTA —- Land of Varied Resources 


Grain Growing, Ranching and Mining Are the Principal Industries— 
The Concentration in Alberta of Large Part of World’s Coal is of 


unique ‘picture of a province that 
is now important in agriculture 


: I N ALBERTA is seen the rather 

Be 

"because of its large cereal crops and 
its revenue from live stock raising, 


but’ that is likely in some future time 
: rtance because about 


rs. Its coal is hardly developed at 
‘and may not be atly exploited 


2 until the rising cost of coal from other 
centres, coupled with oe trans- 
‘ it a much larger. 


ti ves 


INFORMATION 


 Lecat The province is bounded 
on the west by the Rocky Mountains, 


from the international boundary to the 


el of latitude; thence to the 
20 degree of west 
rth by the 60th 
el of latitude; on the east by the 

d of west longitude, and 

: by the international boun 
ary. ; . 

has an area of 266,- 


 Area.—-Alberta 
285 square miles, of which 2,500 square 
miles are water, "and 2,600 square miles 
De m forest reserve. It is larger 
Montenegro, Serbia, 


& Ror ia and Bulgaria combined and 


s more than twice the area of 

eat Britain and Ireland. 
es ry—The Province . of Alberta 
was formed from a part of the North- 


west Territory on January 28, 1905, It 


) enjoyed a rapid growth since auto- 

ye’ a ee now besa ee 

as one @ most progressive prov- 
inees of Confederation. 

— The government is 

in a Lieutenant-Governor and 

ti assembly composed of 61 

rs, with the farmers’ party in 

jority. The executive council is 

posed of eee. of which 

Herbert eld is premier, 

ial treasurer and provincial sec- 

Land.—Embraced in the province are 


82,400 acres. Of a surveyed area 
Reeeist ancretens ve * 


Und nets nesteads (includ- 
ae 1 ) : 18,1 


Great Future Importance 


ANN yen eee UCTION 


Agriculture, 1922 .. 
Fisheries, 1921 
Minerals, 1922 

\ Furs, 1922 1,356,388 
Forests, 1920 1,628,889 
Manufactures, 1920 . 98,244,738 


. $125,582,000 
408,868 


Total 
Population, 1921, 588,454. ' 
Annual prod. per capita .. 


The value of the wool clip yearly is 
$300,000. Poultry and other poultry 
roducts are valued at $8,470,000 and 
rom game and furs $1,500,000 is 
derived. : 

The average value of occupied farm 
lands was $24 per acre. 

Agricultural Production—In 1922.had 
a value of $125,582 divided as follows: 
Field COPS «2. «2 oe oe ,947, 

8,183,000 


Farm animals .. .. x ee 
281, 
14,600,000 


MOL. Se A We oe eewbass 

Dairy products .. .. .. .. 

Fruits and vegetables .. .. 1,500,000 
Poultry and eggs .. .. -. 6,154, 
Fur farming.. .. .. «. +. 17, 

Gross agricultural wealth is $773,- 

" . 

Mining.—Alberta is an important 
coal mining province and has a large 
art of the world’s fuel supplies. Dur- 

g 1922 Alberta produced 5,976,482 tons 
of coal, a small increase from the 1921 
production of 5,927,270 tons. The value 
was approximately $25,000,000. The total 
aaaeeat production in thirteen years 
has been $229,269,003. 

Fisheries.—The value of Alberta’s 
fish products in 1921 was $408,868, the 
principal product being whitefish. The 
sum of $78,480 was invested in equip- 
ment; and $31,102 in boats, while the 
number of pefsons employed was 1,062. 
‘ Lumbering.—In 1920, Alberta cut 
forest products to the value of $1,628,- 


000 “a tasteting stock advance) .. 


889. Lumbering operations are princ- 
ipally confined to the Rocky Mountains 
Reserve, which contains all the lumber 
at present merchantable in Alberta. 
There are 732. square miles under 
license on permits issued prior to the 
‘establishment of the Reserve. Alberta 
is estimated to contain 5,400,000 acres 
of commercial saw timber or 21,000,- 
000,000 feet board measure. — ‘ 

Manufactures. — Alberta industries 
produced goods to a value of $98,244,738 
in 1920. 


FINANCIAL STATEMENT 


As at March 31, 1923 
Gross funded debt .. .. .. $72,178,279 


Less: 
General sinking fund and 
revenue producing debt 25,643,249 


Net funded debt .. .. .. $46,530,030 

Assets.—The assets of the province 
as at December 31, 1921, totalled $165,- 
648,683, aivsaes mal follows: 

h i » gene 
Mowat cn. betas 


lephones .. .. ., 787,817.24 

Tones TOU AIT 28 1,429,021.88 

nd 
19,195,854.77 


too 
Telephone depreciation and re- 
et reserve tees cane pee 660,299.09 
? 8 
wis deat ote on .» 10,257,867.77 
4,021,675.04 


4,770,287.96 
502,321.63 
57,862.77 
9,715,880.17 
48,257.01 


968,296.16 


Trunk roads and bridges 
on, ferries, etc. .. 6s seseees 
Demonstration farms 
Dairy and poultry industry .... 
Advances “to railways under con- 
trol of the province 
Lacombe and Northwestern Rail- 
way purchase of rails, shares 
Interest-bearing loans other than 
railways 
Repayable working and improve- 
ment advances (i 
drought relief) 1,624,602.71 
Revenue for the year ended December 
$1, 1921, was $11,086,987 and expendi- 
tures on ordinary account $13,109,304. 
Contingent Liabilities to the amount 
of $55,548,092 include $26,426,700 of 
guarantees of bonds ‘of railways now 
the property of the Dominion Govern- 
ment. 


ALBERTA CITIES 


CALGARY 
The cOmmercial metropolis of South- 
ern Abberta. . is one of the 
most progressive estern cities. It 
is on the main line of the C. P. R., with 


branches running north and south, and ee — — 


on ‘branch lines of the C. N. R. and G. 
wholesale establishments 

ere, with over 120 indus- 

It is thus an important 


Floating debt 


$ 
Value of City’s Assets—$31,000,000. 
Assessment—For 1922, $63,360,020. 
Exemptions—Not inc., $10,361,835. 
Tax Rate—Municipal, 20.85; school, 
$2,529,562 
For 1922 taxes 670,403 


trial _—— T 
distributing centre for an immense 


icultural and stock-raising te 7 

ater power in large quantities is 
available near the city and natural gas 
is piped from Bow Island, a distance of 


4/100 miles. City owns street railway, 


ti; 282 A. 
; Lacombe and Northwestern. 
ee - PRODUCTION 
Alberta is an important agricultur- 
oe and Byearesk prosines. It aa, 
4 “@ great man t 
- farming, consisting of Saaheen! Sead a 
/ or ranching; grain-gro generally 
or mixed farming; specialized lines of 
_ sheep, cattle, horses and swine; dairy- 
mg and irrigation farming. During 
os emanate Sea 
pe : num ° ves ou . 


berta and the number of livestock in 


Number Value 


_ “Field Crops.—Alberta had 10,005,628 
~ actes under crops in 1922 the highest 
amount on record and field crops had a 
value of 800 an increase from 
780,000 in 1921, but much below. the 
total of $204,291,500 in 1920. 
: Principal field crops were: 


; Bushels Value 
Wheat .. .. .. 64,976,000 
Oats eo ee pe we 35,519,000 
ley .. ..... 6,288,000 
ye ee #8 6s oe 6,187,000 


Centals 
Potatoes . 2,791,000 2,317,000 
Hay and Clover 


Tons Value 

234,400 3,750,000 
Grain hay .. .. 1,525,000 18,300,000 
Dairying—The dairying industry con- 
tinues to make steady progress. Value 
of dairy products each year is $26,- 
000,000. Progress in the industry is 
eens when it is stated that the 


e of dairy products in 1910 was 
less than $150,000. 


Alberta Record of 


Due Date 


i 
S 


Dane manngae ce maaakiskr aaa eaan 2 


Dec. 1, 
Feb. 1, 


aco 
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June 1, 1938 
Nov. 1, 1922 
Nov. 1, 1922 
Nov. 1, 1942 
Nov. 1, 1918 
Nov. 1, 1948 Canada 


i water system, sewage system 
ora stabals plant. Population, 1911, 43,- 
704; 1921, 68,805. Area, 25,920 acres. 

; . Debenture Debt 


Current revenue, 1922 
Expenditures 


Public Utilities. 


Light & Power, surplus 1922 .. $118,629 
Power house, surplus 1922 .... 93,044 
Street railway, deficit 1922 .... 


General deb. debt .... .. .. $16,416,189 aa surplus 1922 


oases 

542" 
2,585,496 
2,365,174 11,026,116 


$5,390,073 

Property owners’. py public im- 
provement debt, less $2,031,196, sinking 
fund, $2,413,769. 

Assets of municipality, 28,686,941. 

*Sinking fund figures shown make no 
allowancefor arrears of $3,384,907. 

Total tax arrears, are $6,190,981 and 
$4,524,080 of this represents tax sale 
certificates and lands forfeited. 
1923 estimated revenue $3,438,144 
1923 estimated expenditure . 3,482,732 
Assessed value for taxation 59,973,664 

Tax rate 49.82 

Calgary is appealing to the Municipal 
Finance Commission to refund certain 
issues which are about to mature. 


EDMONTON 


The capital of Alberta, picturesquely 
situated on the lofty banks of the Sask- 
atchewan River, 793 miles west of Win- 
nipeg. It is on the main lines of the 
000] C. N. R. and G. T. P., and is the terminus | Other debentures .. 
of the Calgary-Edmonton line of the C. 
Pe Re Dunvegan & B. C. 
Railway, and the Alberta and Great 

There are num- 


the nmton, 


Waterways Railway. 
erous industries, including coal mines; 


90 wholesale houses; the provincial uni- 
versity; Parliament eee ete., and t 
rming dis- | Expenditures .. i 


all around is a fine mixed 


trict. Edmonton’s agricultural environs 
have not had a crop failure in 35 years. 
City is the gateway to the wealthy Peace 
River country. Population, 1911, 31,064; 


1921, 58,821, Area, 27,200 acres, 
Debenture Debt 
Dec. 31, 1922 


Debt. Sink. Fund 


Locals, ratepayers $ 4,530,555 
Light & power 908,099 
2,432,991. 


Power house .... 
Street railway ... 3,138,082 
2,287,329 


Telephone 
Waterworks 2,676,387 


Specially rated .. 
Other deb. 


.973,443 $4,995,269 | of the 
,550,169 2,935,673 | Line and a divisional point. City is 


aterworks, surplus 1922 
atilities 


Net surplus, -ail 


LETHBRIDGE 


Divisional point and headquarters of 
the Crow’s Nest Division of the C.P.R., 
123 miles south of Calgary; also centre 
of C.P.R.’s irrigation belt and distribut- 
ing point for the mining and lumbering 
camps in the Crow’s Nest. Centre of 
Lethbridge Northern irrigation scheme. 
City owns coal mines, electric light, 
water, sewerage and street railway. 
Large coal mines are located in the 


neighborhood. Government by three |. 


commissioners. 
Population, 1911, 9,035; 1921, 11,097. 
Area, 6,944 acres. 


Debenture Debt 
Dec. 31, 1922 
Debt Sink. Fund 
Locals, ratepayers.. $ 444,356 
Waterworks.. .. .. 483,214 
Electric light .. 750,765 
Street railway .. .. 466,170 


Total, specially r’ted $2,144,505 $ 520,447 
1,638,555 357,871 


Total debt .. .. $3,783,060 $878,338 
Value of city’s assets .. .. .. $5,452,588 
Assessment,—1923, $10,302,905. 
Exemptions—Not included $5,739,310. 
Tax Rate—48.545 mills. 
Current receipts, 1922°.. .. $1,392,906 
eu be Cal 1,420,423 
Public Utilities 
Electric light surplus, 1922 .. 
Waterworks surplus, 1922 ,309 
Street railway, deficit *1922 .. 43,680 


-- $25,127 


* Provided for in tax rate. 
DONALD A. DUFF, City Clerk. 


MEDICINE HAT 
Situated on the banks of the South 
Saskatchewan River about midway be- 
tween Winnipeg and Vancouver, a dis- 
tributing point for a large farming and 
eeneeing area. It is the junction point 
. P. main line and Crow’s Nest 


ted for its natural gas, which has re-| 


|] 0 
$28,523,612 $7,948,941 | sulted in-the establishment of a con- 


Bonds Outstanding 


Where Payable 


London 
“ 


N.Y. or Canada 
N.Y., London, Can. 


N.Y. or Canada 


- 


Canada 
N.Y. or Canada 


London or Canada ~ $2,000,200 
” ,804, Area, 11,241.9 acres. Population, 1911, 
Canada 138,333 


9,995,299 


1000 | Specially rated .. 


3,000,000 
4 ween boo Sinking fund phaptninn,: “es. 


2,000,000 Gas extinction reserve .. . 


1,000,000 


siderable number of flourishing indus- 
tries, including clay products and mill- 
ing plants. There is also a tremendous 


Am 
Outstanding supply of lignite coal available. The 


cipality owns its own power plant 
which is a combined electric power and 
water pumping, and filtration’ plant. 


5,608; 1921, 9,684. 


Debenture Dabt. 


Dec. $1, 1922. _ . 
Debt. Sink. Fund 
Electric light ... $ 476,053 $ 157,588 
Gas er a “ed 489,394 
1,078,577 
379,075 


2,423,099 708,179 
General .. .. ..'.. 1,681,189 $29,579 


$4,104,238 1,037,758 


Waterworks de ée 
Locals, ratepayers. 


interest .. 506,960 


‘s 236,3 
Value of City’s Assets—$3,616,000, 


Canada 2,000,000} Taxable Assessment—1922, $11,439,067. 


’ 


“oe 


te 


“ eaesene 15.5; total, 4 mills. 


997, 
- 941,700 
2,500,000 


ee 
UU | El ao. pee ance 
Side oe Gee tee 
909,000 | Waterworks deficit .. . 
1941 700,000 


es aad teg teat Ue nT Be ct 


Tax mete 108 school, 18.5; other, 


Receipts 192 
Expenditures .. .. .. 
Not ine. utilities). 


Public Utilities 


- «+ $571,134 
-- 500,717 


8,912 


| .H. J. NOBLE, City Treasurer. 


surplus .. .. 


Behn: 


~ Government and Municipal. © 


Bonds 


are justly regarded as the premier investment 
securities because they afford absolute safety of 
principal and an assured income. Moreover, 
investors have the additional satisfaction of a 
ready market should they desire to exchange 
their holdings for cash or other securities. When 
the attractive yields now obtainable from these 
bonds are taken into consideration their high 
reputation is easily understood. 


, 


Our endeavour as dealers in bonds of this nature 
exclusively is to. place at the disposal of investors 
every facility for the valuation, purchase, or 
sale of these securities. 


We have a list of offerings that will interest you 


Gairdner, Clarke and Company | : 


312 Bay Street 
, Toronto 


Telephone Elgin 2301 


Dominion Express Bidg. 
Montreal 
Telephone Main 8323 


CITY OF BRANDO 


MANITOBA | 
The Second City of Importance in the Province 
Home of the Provincial Agricultural Fair 


It is conservatively and efficiently 
governed on sound principles, planned on moadern lines and furnished with all nec 


Brandon is a city of nearly 17,000 people. 


sary utilities. The streets are well paved, lighted, boulevarded and treed, with beau = 
tiful parks, many miles of granolithic sidewalks, all of which present an appeal to® 
the aesthetically inclined visitor, equalled by few places in the West. Educational 
facilities are of the very best. iy 

It is afforded excellent railway service by the C.P.R., C.N.R., and G.N.R., and 
largely a wholesale and distributing point, particularly serving the farming co 
munity by which it is surrounded. Its industries include a number of manufactori 
departmental stores, nurseries and seed establishments. 


It contains many Government and Public Buildings and Institutions of note, the | 
Dominion Experimental Farm being particularly interesting to visitors. a 


Brandon has always been recognized as the most conservatively and carefully i. 


ministered City West of Winnipeg and its debentures havé been considered desirable 


investments because of its solidity. The Financial standing of Brandon is still of the? 
best and despite the depression period and other influences, the rate of taxation has © 
been kept within reasonable bounds and with the improved conditions of business; ~ 


promises shortly to commence its return to normal. The operation of its public utik” 
ities and its tax collections show a marked improvement,. - Be 


The Council presents its Balance Sheet for the consideration of the Financial Publi 
with confidence that the improvement in its affairs during the preceding year will b 


appreciated. 
CONSOLIDATED BALANCE SHEET 
As of December 31st, 1922 
LIABILITIES 
Debentures Outstanding 
Bank Loans ..........00+. 298,290,005 


Accotints Payable ......... 


Debenture Interest Payable. 
Debentures Payable 
Reserves :— 
Debenture Interest not due 
Provincial and ‘School 


Levies not due eeeeeees 
Depreciation an 
Bad Debts .. 

New Construction 


Miscellaneous ...... 


Surplus... sss sans, 1,678,949:248 


; $ 207,503.80 
Cash Advances Returnable.. 11,476.00 


Land *e ee. @ see eeieeeeeeee 285,619.06 
Structures and Improvements 2,821,474.33 
Equipment 215,343.02 
Improvements 

10,917.20 53,982.27 


struction 
Stores ... 39,104.60 
‘Tax Lands held for sale.... 58,488.19 
Amounts due the City for 64,936.02 

Taxes, Water Rates, etc... 687,967.79 43,581.74 © 
Amounts due the city for 25,765.59 

Special Assessments .... 346,570.86 7.08 

Sinking Fund Investments.. 1,149,029.84 
Capital Fund Investments. . . 15,590.81 
Interest accrued on Invest- " 

ie Ny 6 Sse ss 11,109.16 

Total *eeepeeee *e@eeeeees .$5,855,189.16 

‘ 

H. CA'TER, Mayor. 


. . . $3,542,385. 05 


107,730.29 


RED DEER 
Red Deer River about midway 
wr on Calgary and Edmonton and in 
a famous dairying and 
. ilway, and is on the 
Soiewe Sooadk of the C.N.R. It con- 
tains several industries and has a com- 


-form of government. Popule- 
missio11, 2118; 1921, 2,828. Ares, 1,000 


cres. 
¥ Debenture Debt 
Dec. 31, 1922 


Locals, ratepayers as 
Waterworks fs 06, 8 we 


ecially rated .. .. «. «+ = 
pees ebentures .. .. .. «. 


Gross .- ++ ++ «+ +4 bee ee 
liabilities .. .. .. .. $187, 
ON tineludes treasury ae siitoo0s. 


Taxeeitions Not ine, ; 


‘een en : 
Receipts 1 


mixed farming | Expenditur 
district. ae 4 city is a divisional point | Tax 
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ALBERTA CITIES (Cont'd) 


RED DEER 
On the Red Deer River about midway 
between Calgary and Edmonton and in 


a famous dairying and mixed farming 


. district. The city is a divisional point 


on the C. P. Railway, and is on the 


Brazeau branch of the C.N.R. It con- 
tains several eo and has a com- 

SS cae ee 
tion, 1911, 2.118; ‘9 1, 2,328. Area, 1,000 


acres. 
Debentare Debt 


Tax Rate—1923; school, 25; 
total, 60 mills. eS 


Recei ts 1922" nat £8 e 
Expenditure Ph'l's ge sab ac be 115,088 


Tax arrears, prior 1588, EB ible + $101 901 


Tax arrears for 1922 


Total arrears .. . e- ‘$147,144 
A. T. " STEPHENSON, 
City Commissioner. 
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DUROE ei oa ecticetey eeica” CAIT 


Gross .. $487,699 

Assessment—Rateable, "$2,950, 780. 

Tax Rate—40 mills, including 1.5 
mills provincial tax. 


Value of city’s assets ..\., ., + $285, 544 


Receipts, current, 1921 .. .. .. $88,396 
Expenditures .. . 77,965 
Tax Arrears—Prior 1921, $50, 234; 1921 
taxes, $34,271; total, $84,505. 
Public Utilities—Results 1921. Electric 
light and power surplus, $15,458. Water- 


_| works operating loss $584, 


Dec. 31. 1922 On the Canadian Pacific Railway J, E. FRASER, Treasurer 
° Debt south of Edmonton. Junction point for 


eae Calgary-Edmonton line and line to the 
Lecals, watephy ee? ches 3s: aw 8 FOO e 
Sie ies Sas bas Pt 016 | east. In the centre of a wheat and mixed 
— eae farming district. een 1911, 2,- 
> $137,066 | 300; 1921, 2,061. Area, 2,560 acres. 


Other debentures .. .. .. cs 128,010 Debenture, Debt 
Dec. $1, 1921 

Gro ew. hw abl, Sle OD ONO POMOOIS 55 8 eR ceo Dae 

Other liabilities: ‘ $187,286 } Locals, city .. .. .. .. .. .. 


go , ; t bills, $117,000 Rat Baa 
bremier investment | Bie Fhe ee ee Pee on. Wonereies: 


‘ Exemptions—Not inc., $564,070. Electric light .. .. 
i absolute safety of 


come. Moreover, 


The Experience 
of 22 Years 


The experience gained in 22 
years of successful Investment 
Banking enables us to give 
unusual service 


MOVING COAL AND ORE 


Canadian and American [locks 
opened for traffic on May 1st, a fort- 
night later than 1922. Vessel ‘tonnage 
increased over 100 per cent. compared 
with corresponding month last year. 
095| The total freight tonnage for May 

was 10,646,241 tons, - een of 
43 7,830,786 tons over 1922 


Specially rated .. ». «. » 


Statistics of ALBERTA TOWNS at Dec. 31, 1922 


. . Assessment— 
satisfaction of a | a ; Ist line land values Debenture Debt. 
ag ‘ ia be Population Description 2nd line buildings § and Taxes Levied 
iesire to exchange : 


: oh and other 
he . ee . 227. On Athabasca River, 100 — — Land ~ $420,207 Debt 188,384 
rsecurities, When __ | = oY of Edmonton; lumbering; C.N Other "106" T vB 1B Publi d 3 
d a oS n m e, miles ae of 782,161 Debt - 237,477 rporati Issu 

lainable from these 7 e Calgary; site $7,000,000 dam 262,565 51,319 hi phased Cor as — 

Sait chadt ksch : Bee) I as 668,306 D 18,550 | this organization has gained 

ig 1S 2 Shas 152,961 10,140 sound and widespread con- 

| 507,582 9,907 nections 


On Crow’s Nest line of C.P.R., 18 ‘ $28,100 42,169 
miles east of Crow’s Nest Pass; coal | { 579,100 24 


mines. 

On Crow’s — line of C.P.R., 41 1, 
miles west of Medicine Hat; noted ’ 17 
for its natural wells. 


Underwriting with these years of Under- 
writing and Marketing Canadian 


: $f 


-. 


Dd.. 
, 


BEB 


onds of this nature 
isposal of investors 
tion, purchase, or 


Trading 


Our Trading Department is 


On main line of C'P.R. 110 miles east thoroughly organized to perform 
on cP Senikdaatation’ ips. a real and prompt service in the 
77, miles east of Edmonton, also Taxes 3 exchange of all types of high- 


Terminus of branch of C.P. gra ecuri 
miles sw. of Leth ee satis ot de s ities. 


~~ 8 Ne 


; 
4 


8g - ge bese gs 


On Lacombe branch of C.P. 187 
gee Pate: siteeal oan 


" branch of the 
optic miles me of Calgary; 


Siege omm tet mm Bae ad _ RENE-T, LECLERC 


Other 188/150 oe 
Land 90,650 


| 5 Inquiries invited 
it will interest you 7 


ol 


+ eee 
g 


3: § 


ind Company 


Dominion Express Bldg. 
Montreal 


’ aed ¥ 
‘Telephone Main 8323 : he mine 1 Ssfetee ion 
is t a 1922 north of Calgary, on C.N.R....... 
Divisional point on'C.N.R., 130 miles 7, 
west of ton, with branch line Other 237,190 


to Brazeau coal fields. 
On C.N.R., 18 miles n.e. of Edmonton Land 259,060 
on north branch of Saskatchewan Other 198,480 


River. 
Calgary, and in centre of the farming Land 189,210 
and ranching district 
OF saree pets ot Connery on the Ceb- pene 
McLeod 


on Edmonton, Dus Dunvegan & B.C. Rail- land 
250 miles n.w. of Edmonton, on Oth 
as waa of Lesser Slave Lake. 
Wholesale centre of Northern Alberta. Land 695,305 
Other 648,725 
Divisional t on C.N.R. Saskatoon- Land 365,251 


lance in the Province | ia. he . 1,806 Calgary line, 182 miles east of Cal. Other 17,897 
Agricultural Fair | pee First divisional point east of Edmonton Land _— 108,411 ) 12,286 


ee on the C.P.R. Winni ew Other 110,300 3,946 
oa ; , onton. 
It , ie i th of C th Land 722,840 117,694 
= snes oan fueorees ae efficiently . ee 00 ‘R...... Other 50,560 and Dairy District. The Edmonton City Dairy has largest output of Butter in Ca 
hted, boulevarded and treed, with beau- e 602 On bee. R . Calgary-Edmonton line, 76 el L 1922, 5,400,000 lbs. Important Packing Plants. Large Stockyards—turnover 192 
s, all of which present an appeal to ff 1 000 ON CPR main line 22 railea cast ot Land 1977790 $5, 000,000. Unlimited eupply ot ee en iat tke a rene gh Shippin ir 
|i te 1922 Hat Other 5,800 point for great northern fur trade. cellent Go owned an oe 

pw places in ‘the West. “ Educational ee CP.R. Land 369,815 Public Utilities Net Surplus 1922, $849,807.00. 


Other 56,021 
Municipal Statistics 
Population, ret 


MONTREAL 


QUEBEC 
160, St. James Street, 74, St. Peter Street, 


(Established 1901) 


EDMONTO 


The most strategic City of the West—Capital of ane to the Peace I 
Country and Mackenzie Basin. 


Wholesale, Industrial, Railway and Distributing Centre with two Trsiiecmaen nt: 
Railways; National Railway Shops for Western Canada. Seat of Provincial Univ er- 
sity; Fine Public and High School Educational system. Finest agricultural Live § Sto 


1e C.P.R.., C.N.R., and G.N.R., and is aes site of Dominion Experi- 
icularly serving the farming com- mental Farm : 
ies include a number of aseraauae cies ae On C.P.R. Calgary-Edmonton line, 18 Land 180,525 
ishments. miles south of Other 86 
' te Ss At junction of Crow’s Nest Pass and Land Building Permits .....0.-sseessceecreceetetevesees Sincdeshsduisdsvervnceshout 
Cal algary-Macleod line of the C.P.R.., Other 657, 380 Bank Clearings : 
= miles south of Calgary; head- Gross Earnings, of Civic Utilities 
On th Serdatin teens of the CP. R., Land 144,158 : 
the ran e : ; 
@ most conservatively and carefully ad- 22 miles south of Lethbridge;a Mor- Other —11,810 Rees eee iekisbenen te Gareioe 
bentures havé been considered desirable mon settlement in irrigated area. 


oa ia ae Number of Electric Light Consumers 
wcial standing of Brandon is still of the a” tt. nae Me are 


shan sey — ae hestees Dasa mee osert 
ins neollectanie ax rrears 

ner influences, the rate of taxation has On C.P.R. Cal a Geer. branch, Land Sinking Fund. Taveotabent (Including Surplus Earnings) 
h the improved conditions of business, 58 miles ak tO Other Collection of Current Tax Levy (1922) 
eee! ee operation of its public util- o eam Sa ea ii hen es $8,005 GRoss F vetiietes eminle Silisbiales a alcaks 
provemen ’ 

centre of natural 
ss Land 233,536 (1) Loeal Improvement Dehetre: (Property Share) 
he onalderstion of the Financial Public, : ae es n branch, 67 miles ie: Ee (2) Reeel Suote 
fairs during the preceding year will be re” Cantee of the Northern: Alberta sized. Land , 
| r e Pe Sas 3 district; terminus of E., D. Other 

& 
On Crow’s hice line of C.P.R., 30 » Land 762,112 

miles west of Macleod Other 16,568 
- ay P.R., 62 idles south of itieans Land 


On Cc. -P.R. centre of good farming and 
stock raising district 
Manufacturing community near Medi- 
bentures Outstanding ...$3,542,385. ‘ cine Hat; natural gas 
nk Loans 298, 290. Staveley 24 h ’ T 4902 Comparative Net Assessment, Tax Levies and Collections 1921—22 


counts Payable 710. 552.24 r¢ Stettler 155 miles n.e. of Calgary, on C.P.R. Land ; 1921 1922 
pbenture Interest Payable. 17,009.19 - Pe and C.N.R Taxes $80,218,985.00 $62,928,880.00 . 
Pbentures Payable 12,000.00 . On Sturgeon River, 9 miles from Ed- Land 162,172 on 39.90 M. 39.70M. 
eee Soe soe temaibin’ Malliand ieliwaye’3). Xam. Gate. TAX LEVY: ? 
ation liways, ’ 1) General Tax Levy 3,189,455.00 

Debenture Interest not due 53,982.27 miles west of Edmonton & Spec. Frontage, Dasiness and Supp. and other Taxes ; ar, 
rovincial and School On C4 P.R., 35 miles east of Cal , 

Levies not d of western en h 12,242 

~ CPA urge irrigated lands department. 

On Crow’s Nest branch of C.P.R., be- 607,425 118,483 
tween Lethbridge and Medicine Hat; Other 247,470 48,194 
industries, mining and farming. 

41 miles east of Edmonton on G.T.P. Land ‘ 723,719 97,379 
and at junction of Tofield-Calgary | Other 114,330 . 86,888 
branch. SURPLUSES: 1921 

On_C.N.R. main line, 72 miles east of Land 542,413 182,375 Electric Light and Power $113,874.87 
pear aoe of the Calgary Other 352,570 51,853 Power House ' eres 


ran Telephone... 
On the Vermilion River; a div. point Land 530,033 58,905 Waterworks ... 42,500.84 
me C.N.R. main line Winni Other 313,680 38,988 ; eee 
48,533.30 


Pacific Coast Land 116, 845 5 4 Deduct Deficit Street Railway 
ther 88 
Land 51,6 rey oo. 4 vepeuged Conceal 
Lend $2'280 oane 4 , Commissioner 
t growing Hi/frict. .........6 Other 171,775 9,902 


pee hs ; or ie 


Buildings and Institutions of note, the 
ly interesting to visitors. 


4,530 
11,442,888.47 
15,973,448.24 | 
(3) Sinking Fund Investment of $7,948,941.48 on Gross Funded Debt less 
Sinking Fund of $4,995,268.58 on foregoing specially rated and revenue 
producing debt 
NET FUNDED DEBT 
Net Public School Debt 


Net R.C, Separate School Debt 


2,953,672.85 . 


CE SHEET 


Bist, 1922 
LIABILITIES 


2,461,513.00 
918,847.00 “904,667.00” 


$8,366,180.00 
$3,456,210.00 . 


Gross Tax Levy 
TAX COLLECTIONS: 


(Inc. of Arrears and Frontage Taxes and Discount) _ $3,870,901.51 


Civic Utilities—Net Results of Operation for Years 1921-1922 
(Incl. Capital and Depreciation Charges) 
Vegreville 


Vermilion............+ 


"$261,579.55 
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RITISH COLUMBIA - Pacific Gateway 
- A Province Where Forest Wealth, Minerals, Water Powers, Harbors, 
and Fertile Lands Combine to Give Promise of a Glorious Future— . 


FE) -RITISH COLUMBIA is one of 
bi most interesting of Cana- 
dian provinces. It is important 
nufacturing; important in fisher- 
important in mining; important’ 
imber production; important in 
powers and important in its 

te,, which is a real revenue-pro- 
cing asset on account of the large 
mber of tourists that it draws an- 
ly. With these natural assets, 
h Columbia cannot help but ad- 

pe and assurance of future stabil- 

» its bond issues.is given. British 

abia has a larger proportion of 


n inhabitants than any 


GENERAL INFORMATION 
| The Province of British 
ia comprises a great quadrangle 
erritory, 700 miles long by' 
_wide. Its southern boundary is 
Ot! el of latitude. Its wes- 
be ry as far as the 55th paral- 
is the Pacific Ocean. Beyond that 
the western boundary strikes in- 
‘to the 60th paraliel, being’ separat- 
ym the Pacific by the pan-handle 
ka. Its northern boundary is the 
lel of latitude. Its eastern 
ity is the 120th degree of west 
le as far south as the 54th paral- 
ititude, after which the line fol- 
@ core of the Rocky Mountains 
internatiorial boyndary. 
fory.—The early history of British 
“concerns the work of the ¢ 


Facts of Production and Assets 


ANNUAL PRODUCTION 
British Columbia 


Agriculture, 1922 ... $ 48,514,000 
Fisheries, 1921 

Furs, 1922 

Forests, 1920 

Minerals, 1922 $9,166,614 
Manufactures, 1920 .. 258,544,638 


$450,361,124 
Population, 1921, 524,582. 
Annual prod. per capita .. $875 


ete or 47,800 1,291,000 
Corn ..:... «.. ,° 51,900 779,000 

Livestock—The number and value of 
livestock in British Columbia in 1922 


was as follows: 
Number Value 
Horses .. .. .. .. 651,088 63,985,000 
.s «+ os ++ 261,971 10,815,000 
. 49,745 448,000 
econ 6 . 41,738 459,000 
The average value of occupied farm 
lands in 1922 was ‘$120 per acre. 
Agricultural Production—In 1922 had 
a value of $43,514,000 divided as fol- 
lows: 
Field crops .. .. . 
Farm animals.. .. .. 
PINON (a Ls essai ies 
Dairy products .. .. ... 
Fruits and vegetables .. 
Poultry and eggs .. 3,112,000 
Pur forming 36. 35088: ss J 
‘Agricultural wealth of British Col- 
umbia is estimated at $270,893,000._ - 
Fisheries—The predominating feature 


¥| of the Pacific coast fisheries is the sal- 


i to the pres fur ‘co 

fitions of settlement. Next 

isl was formally created 

y. The discovery of gold on 
and, in 1856, led tovthe es-- 

of the colony, of British 

olumbia 1658. Eight years later 
y two coast cee ore ries = 
ish Columbia, while the 

r colonies entered the Canadian 


palat! The census of 1921 gave 
opulation of British Columbia as 
oon istion was 802,680, the ie: 
on was , t n- 

n the decade being 132,102. 


iment.—The Government of the 
ince consists of a Lieutenant-Gov- 


John Oliver, ,is 
f Hon. John Hart is 


} the south and the Crow’s Nest 
of the C.P.R. and the Esquimalt 


i Nanaimo | y, the prin 
fins ou YangouretTnasa. "|S 
Phipping—Fronting on the Pacific 
British Columbia has numerous | oniy in details. In all, the chief ex- 


bors and a dozen or eo 

c is assum great 

ce in: _ys because such a 
portion o e wheat crop of 

fie provinces is now being ship- 
igh the port of Vancouver. 
2,614 vessels of 3,928,147 tons 
and cleared from Vancouver 
06 vessels of 3,722,075 tons enter- 
¢leared from Victoria. Prince 
recorded 4,102 vessels of 247;- 


—British Columbia has a total 
f 227,747,200 acres, of which 30,- 
have n surveyed. Timber 
to the extent of 10,070,126 acres 
‘been issued; 624,000 acres have 
leased to coal mining companies; 
1 acres have been reserved for the 
rsity and 1,694,080. acres have been 
under the Soldiers’ Homestead 
here remain 2,397,978 acres of 
| surveyed land. 

' of the extent of agricul- 
nds vary from 12,500,000 acres 
),000 acres. There are about 
D aoe Occupied as farms, which 
iy 6 per cent. of the smaller es- 
and 1.5 per cent. of the larger. 
as a whole is especially 
ed for mixed farming, dairying, 

¢ and fruit growing. 


PRODUCTION 
eld Crops—The production of cro 
‘the 371,756 acres sown was valued 
. The quantity and value 
principal crops was as follows: 
Bushels Dollars 
1,035,000 1,264,000 
2,516,003 1,560,000 
+ »s 2,302,600 2,694,000 
- »» 1,469,000 1,116,000 
Tons Dollars 
233,669 6,349,000 
2,610,000 


June 30, 1941 
April 1, 1941 
Dec. 1, 1925 
June 30, 1926 
April 1, 1928 
July 2, 1939 
Jan. 6, 1925 
June 15, 1941 
Aug. 16, 1926 
Dec. 1, 1937 
April 1, 1938 


Nov. 1, 19388 ° 


Dec. 1, 1938 
May 16, 1939 
Mar. 5, 1939 


Mar. 21, 1926 


Apt. 25, 1926 
Oct. 26, 1941 
Oct. 25, 1923 
Dec. 31, 1940 


June 30, 1941 Canada 


Aug. 15, 1941 


July 15, 1926 
' Oct.1, 1946 Canada 
June l, 1925 
June 30, 1925 


July 27, 1925 


Oct. 1, 1925 
June 30, 1937 
July 15, 1924 


1 SP ORSON Res SeETaED 


/ 


mon. In addition to the salmon rags 
the very extensive halibut fishing off 
the northern coasts employs men, steam- 
ers and vessels. British Columbia’s 
commercial. fishing production was 
valued at $13,953,000 or 39 per cent. of 
the total for all Canada. ~ 

Mining—British Columbia’s mines pro- 
duced minerals to the value of $39,166,- 
614 in 1922. The province ranks second, 
in Canada in mineral output end pro- 
duces gold, silver, copper, lead, zine and 
coal chiefly. 

Forest Products—The total value of 
sawn lumber in 1921 was $24,867,321, the 
highest for any province. There was 
also a substantial production of >. 
wood. Water-borne shipments of lum- 
‘ber increased 42,000,000 feet, with a 
total’ of 188,000,000 as against 146,000,- 
000, while the output of newsprint 
paper was 110,176 tons. 

Municipal Government.—Local © ad- 
ministration is at present based on the 
Municipal Act and amending statutes, 
together with the Village Municipali- 
ties Act. Large powers of local self- 
government are conferred by the ex- 
isting* system. An urban municipality 
may be formed by a community of not 
less than 100 male British subjects, pro- 
vided the owners of more than half of 
the land petition for it. District muni- 
cipalities may be organized by 30 resi- 
dent male British subjects of full age. 
Village municipalities may be, formed 
by petition where the number of resi- 
dents does not exceed 1,000, but the pro- 
‘visions of the Municipal Act shall not 
apply thereto. The city organizations 
are of the same general type, differing 


ecutive officer is the mayor, and all 
have elective councils. 

The Municipal Act has provision for 
the Board of Control, but neither this 
nor the commission system is in opera- 
tion. All the larger cities have dropped 
the ward system. Vancouver, the larg- 
est city, has reduced its council to eight 
members. The municipal franchise for 
ordinary purposes is open to adult male 
residents and to female householders 
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and reakestate ownets. Only owners of 
real estate, male or female, may yote on 
money by-laws. Such ‘by-laws are nec- 
esssary for expenditures beyond | the 
ordinary revenue, requiring the issue of 
debentures. They require a three-fifths 
majority of the votes cast. 

The chief executive of a district muni- 
cipality is the reeve. in most other res- 
pects the district municipality is similar 
to the city government. In cities, with 
the exception of Vancouver, the policy 
is under the authority of a commission, 
composed of the mayor and two mem- 
bers elected in the same manner and at 
the same time as the mayor and alder- 
men or councillors. Vancouver’s police 
commission is composed of three mem- 
bers, the mayor and two members ap- 
pointed by the Lieutenant-Governor in 
Council, one of whom must be a mem- 
ber of the City Council. 

While the general municipal system is 
established by common legislation, sev- 
eral municipalities have secured certain 
modifications by special enactment, Each 
has its own systein of assessment and 
taxation. Vancouver, for example, levies 
taxes upon fifty per cent. of the value 
of improvements. ; 

Under the Municipal Cemeteries Act, 
1921, municipalities are given power to 
establish cemeteries, mausoleums an 
crematoriums. Two or more municipali- 
ties may act together in the matter, 
with a joint board of control appointed 
by the respective councils. 

Aid is-now given the municipalities 
from the receipts from Government sale 
of liquor, from receipts for motor liten- 
ses, and from a newly i sed tax on 
betting at race meetings, The apportion- 
ment’ of such moneys is on a basis of 
population. 


FINANCIAL STATEMENT 
As at Jan. 15, 1923. 
Gross funded debt .. .. .:$82,086,311° 
Less: Sink. funds $9,150,463 
P. G. E. bonds. . 14,284,875 
—— 23,385,338 
‘Net debt . $58,700,973 

“Includes $14,284,875 Pacific Great 
Eastern Railway bonds which were guar- 
anteed by the province when issued, The 
railroad is now owned and operated by 
the provincial government. . 

Without including P. G. E. bonds the 
financial statement is as follows: 
Gross funded debt at March 

S3ist, 1923 .. » «+ «+ $68,159,961 
Less: Revenue 

producing debt $13,487,025 

P . stock 


collateral ..> 5,926,125 

Sinking fund on 

debts .. .. .. 10,060,937 
—_—__—-— $29, 473,087 


Net funded debt .. .. .. .. $38,686,874 


Sinking Fund—The provincial sinking 
fund &s at March 31, 1922, was $8,324,- 
675. 


Revenue—The current revenue for the 
fiscal year was $16,987,869, of which the 
principal items were:— 
Land regist 
Motor vehicles 
BANOO, BOO 68 Se 6a kw 
Dominion subsidy, ete. .... 

TORS WOM cas. bck ow ok 
Mame tation. 2... ak an 5 
Personal property tax .. 

Expenditures—-Were $17,436,487 on 
current account. 

Guarantees—The province has guar- 
anteed bonds to a value of $65,531,923, 
which includes $40,157,524 on account of 
railways owned and operated by the 
Dominion of Canada, Another $20,160,- 
000 represents bonds of*the Pacific 
Great Eastern Railway which is now the 
property of the province. 


. .» $ 352,067 


BRITISH COLUMBIA CITIES 


ALBERNI 
Situated on the Alberni Canal in 
Vancouver Island. The surrounding dis- 
trict is rich in timber and minerals, 
while’ agriculture and fishing are pro- 
fitably pursued. Population, 1921, 997. 


Debenture Debt 

Dec. 31, 1922 
Non-rev. prod. .....0c..5-4+-- $ 8,000 
Waterworks 
MMOS ok See h Smee : 


Gross deb. debt $70,130 
Taxable Assessment—1923, $506,730. 
Exemptions—Not ine., $671,275. 


ARMSTRONG 
Armstrong is in: the Okanagan valley, 

32 miles south of Sicamous Junction; 
contains several local industries. Popu- 
lation,’ 1921, 983. Area, 1,000 acres. 

Debenture Debt 

Dec. 31, 1922 
Non-rev. prod. .... ..., 
Waterworks 
Electric light 
Local improvements 


Gross deb. debt ; $189,191 
Taxable Assessment—1923, $1,094,160. 
Exemptions—Not inc., $202,185. 


Payable at 


London 
London .- 
Canada or N. 
Canada or N. 
Canada or N. 
Canada or N. 
Canada or N. 
Canada 
Canada or N. 
Canada 
Canada 
Canada 
Canada 
Canada 
Canada or N. 
Canada or N. 
Canada or N. 
Canada or N. 
Canada or N. 
Canada 


$38 


s8n88s 
ae 


333 


S33 


3 
s 


333 


£38 


Canada 
Canada or N. 


3333 


Canada or N. 
Canada or N. 
Canada or N. 
Canada or N. 


mcoRoM MND Pere poo 
338 

tS 
ae 


se2ssss2e2is2s22223 


® 
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CHILLIWACK 


On the Fraser River, 70 miles from 
Vancouver. On the lines of the C.N.R. 
and G.N.R. Noted for dairy products. 
Nearby Sumas Lake of 30,000 acres is 
being reclaimed at cost of $2,000,000. 
Population 1911, 1,657; 1921, 1,767. 
Area, 1,040 acres. f 

Debenture Debt. 


December 31, 1922 
Locals, ratepayers 
Other debentures 


Total debt $ 253,545 
Sinking fund $3,471 
Surplus in funds 4,521 

Value of City’s Asscts—$384,388. 

Assessment $1,729,410 

Exemptions not includ. .. 231,125 

Tax Rate —School, 15.5; other 34.5; 
total 50 mills. 

Current receipts, 1922 
Expenditure J 
PETER J. BROWN, City Treasurer. 


COURTENAY 
On Vancouver Island, 142 miles north 
of Victoria, Northern terminus of E. & 
N. Railway and with steamboat service 
to Vancouver, Victoria, etc. Logging, 
mining and mixed farming carried on 
in the district. Population 1921, 810. 
Aréa, 800 acres. ‘ 
Debenture ‘Debt 


Dec. 31, 1922. 


Debt. Skg. Fund 

Waterworks .. .. $110,000 ’ 
Electric light .. .. 39,900 
Specially rated .... $149,900 $10,231 
General debt.. .. .. 65,000 2,000 
Gross debt .. .. .. $214,900 $12,231 

Value of -City’s Assets—$214,048. 

Assessment— $714,000. 

- Exemptions—Not inc., $267,000. 

Tax Rate—School, 11; other, 24; total, 


35 mills. 
Public Utilities 
Electric light surplus 1922 .. .. $6,611 
Waterworks surplus 1922 .. .. . 2,187 
CLINTON S. WOOD, City Treasurer. 


CRANBROOK 
In the Kootenay Valley between the 
Selkirk and Rocky Mountains and dis- 
tributing centre for the southeast Koot- 
enay; divisionat point on Crow’s Nest 
oo of C.P.R. Population, 1911, 3,090; 
921, 2,725. Area, 250 aeres. 
Debenture Debt 
Dee. 31, 1922 ° 
Non-rev, producing ...’. $187,014 
Waterwork 171,505 
60,000 
Better housing ‘ 15,000 


Gross deb. debt $433,519 
- Taxable. Assessment—1928, $1,771,500, 


CUMBERLAND 

On Comox Lake, Vancouver Island, 60 
miles north of Nanaimo. Location of 
Canadian Collieries (Dunsmuir) Limited, 
shipping 3,000 to 4,000 tons of coal daily. 
Lumbering and fishing carried on in’ the 
neighborhood. Population, 1911, 1,237; 
1921, 3,176. 

Gross debenture debt, Dec. 31, 1922, 
$600, ' 

Assessment—1923, $395,640. 

Exemptions—Not inc., $93,600. 


DUNCAN 
Thirty-eight miles north of Victoria 
on Vancouver Island,‘in an attractive 
residential, ranching and farming dis- 
trict, Population, 1921, 1,178. 
Debenture Debt 


Dec. 31, 1922 
Non-rev. producing .... 
Waterv. orks 
Electric light 
Local improvements 
Better housing ... 


Gross deb. debt $137,900 
. Taxable Assessment—1923, $1,320,190. 
Exemptions—Not inc., $170,200. 


ENDERBY 


In. Okanagan Valley, 28 miles below 
Sicamous Junction; a mixed farming 
and lumbering district surrounds it. 
Population 1911, 8385; 1921, 776. Area, 


665 acres. 
Debenture Debt. 


December 31, 1922 
Locals, ratepayers ...¢......- 
Waterworks 
Electric light 


Specially rated debt 
Other debentures 


Total debt 

Sinking fund 

Arrears in sink. fund 9, 
Value of City’s Assets—$173,869. 

' Assessments, 1922 $705,890. ; 
Exemptions not inc. above $152,340. 
Tax Rate, 1922: School 11; other 23; 

total 34 ‘mills. 

Receipts, Current, 1922 .... $51,761 

Expenditures 45,322 

Waterworks deficit, 1922, $123. Elec- 
tric light plant started operating late 
in the year. 

GRAHAM ROSOMAN, City Treasurer. 


FERNIE 


Headquarters of Crow’s Nest Pass 


Coal Co., with annual output of a mil- 
lion tons of coal; a judicial eentre; 
served by Crow’s Nest line of C.P.R. 


Population 1911, 3,146; 1921, 4,343. 


Area, 331 acres. 
Debenture Debt. 
December 31, 1922 
Debt Sink. Fund 
Waterworks 
Electric light 74,000 


$ 193,000 $ 64,559 
247,000 67,160 


Total debt $ 440,000 $131,719 
Surplus in sink. f $4,977 
Value of city’s assets 
Assessment, 1922 $2,246,467 
Exemptions, not inc. above 585,870 
Tax Rate, 1922: School 20.43; other 
19.57; total 40 mills. 
Current receipts, 1922 .... $191,883 
Expenditure 168,108 
Neg) * Public Utilities 
Light and power surp, 1922 .. $2,162 
Waterworks surplus, 1 9,479 
Net surplus, all utilities 


ARTHUR J. MOFFATT, City Treasurer. 


‘ 
GRAND FORKS 
In Kettle River Valley, 375 miles east 

of Vancouver and near the international 
boundary; site of the Granby smelter, 
government irrigation scheme going for- 
ward. Population, 1911, 1,577; 1922, 
1,469. Area, 1,800 acres. 

Debenture Debt 


Dec. 31, 1922 
Non-rev. producing .... 
Waterworks .... .... 


Gross deb. debt $87,000 
Taxable Assessment—1923, $1,005,140. 
Exemptions—Not inc., $620,435. 


GREENWOOD - 


Location of the British Columbia Cop- 
per Co. smelter. Is served by the C. P. 
R. A default in debenture payments has 
been adjusted by legislation pending 
final action;6 per cent. interest being 
paid. Population, 1911, 778; 1921, 371. 
Area, 640 acres. 

Debenture Debt 


Dee. 31, 1922 
*Non-rev. producing 


Gross deb. debt $58,072 
“Issued under “City of Greenwood Re- 
lief Act.” 
Taxable Assessment—1923, $219,995. 
Exemptions—Not inc., $302,415. 


KAMLOOPS 
On main lines of C.P.R. and C.N.R., 
250 miles east of Vancouver. A judi- 
cial centre and distributing point for 
large mining and grazing district in the 
famous dry belt. Population, 1911, 
3,772; 1921, 4,501. Area, 912 acres. 
Debenture Debt 
Dec. $1, 1922. 
Locals, ratepayers ..... .. .. $ 334,000 
Waterworks <..0 66.5. be cae 304,000 
Electric Light .. .. .. .... 205,500 
Hydro-electric .. .. ., .. .. 345,000 
GONOTGE: oo) ede AF ROR $60,166 
Gross debt .. .. .. .. .. .. $1,216,000 
Sinking fund .. .. .. ..... 291,482 
Arrears in fund .. .. .. .. 78,355 
Value of City’s Assets—$1,882,034. 
Assessment—1923, $5,004,809. 
Exemptions—Not inc., $1,095,660. 
Tax Rate—1923, school, 15.1; general, 
27.9; total, 43 mills. ' 
Current receipts . .. $552,928 
Expenditure .. .. .. .. 554,890 
Public Utilities 
Hydro-electric surplus 1922 .. $ 2,445 
Electric light surplus 1922 .... 12,040 
Waterworks deficit 1922 .. .. 9,841 
A. W. JACKSON, City Treasurer. 


KASLO 
On west side of Kootenay Lake, 42 


Specially rated 
Other debentures ... 


.miles from Nelson. Neighborhood sup- 


plies zinc, lead and copper. District is 
noted for its fruit. Population, 1911, 
722; 1921, 950: Area 400 acres. | 

Debenture Debt 

Dec. 31, 1922. 
Waterworks .. ©. wis... 5. $ 1,600 
Electric light .. .. .. .. 4. .. 81,000 
SFONGTAT 68. R a aint oe Hse SOO 


Total, debt <2 5. ws bere Fe. $48,000 
Sinking fund .. .. .. .... .. 16,679 
Value of City’s Assets—$119,209. 
Assessment—1928, $443,315. 
Fxemotions—Not inc., $151,626. 
Tax Rate—1923; school, 21.2; other, 
17.8; total, 39 mills. 
Public Utilities 
Waterworks surplps 1922 .. 


-+ $1,828 
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Western 
Financial 
Service 


Through our various departments we offer a 
valuable service relative to Western invest- 
ments. We are glad to render independent 
reports based upon expert valuations of real 


estate holdings or mortgage loans. 


also supply current 


We will 
valuations or quotations, 


either for buying or selling, on the various 
Provincial and Municipal Bond Issues of British © 


Columbia, 


, 


PEMBERTON & SON 


_ Financial Agents. 
Established 1887 


418 Howe Street 


° Vancouver, B.C. 


Twenty Years of 
Substantial Growth! 


From small but determined beginnings twenty years ‘ 


ago, TODAY finds’us— 
Owners of the 
city. 


Largest Office Building in the. 


Equipped with one of The Finest Safety Deposit “ ra 


Vaults in the West. 


With Surplus Assets now totalling over One 
Half a Million Dollars. 


Our service covers: 
Bonds—Investments—Mortgages 


Westminster Trust Company 4 


* 


E. A. RIDDELL, Manager 
New Westminster, B.C. 


‘THE VICTORIA | 


DAILY C 


OLONIST 


OLDEST DAILY NEWSPAPER ON THE PACIFIC COAST 


Established 1858 


LARGEST CIRCULATION IN 
VICTORIA AND VANCOUVER 
’ ISLAND : 


MEMBER A.B. C. 


H. N. GALER, 
Preside 


British 


t 


F. L. BEECHER, 
Vice-President. 


American Bond Corporation 


NEVILLE S. ROOKE, 
* Secretary. 


LIMITED 
ESTABLISHED 199; 


GOVERNMENT, MUNICIPAL & CORPORATION. BONDS 


BANK OF MONTREAL BUILDING 
Corner Granville and Pender Streets 


Vancouver, B. C. 


Ceperley, Rounsefell & Company 


Established in 1886 


Bonds 


Loans 


Mortgages 


846 Hastings Street West 
Vancouver, B.C. 


Electric plant surplus 1922 .. .. 2,057 
W. V. PAPWORTH, City Treasurer. 


KELOWNA 
On Okanagan Lake, 80 miles south of 
Sicamous Junction; noted for its or- 
chards and gardens, canneries and fruit 
packing houses. In district is popula- 
tion of 7,000. Population, 1911, 1,663; 
1921, 2,520. Area, 1,281 acres. 
Debenture Debt 
Dec. 31, 1922 
Locals, ratepayers $ 47,309 
Water and light 240,500 


Specially rated .... $287,809 
Other deb. 264,200 


Gross debt $552,009 


R. P. Clark & Co. 


Limited 


BRIG.-GEN. R. P. CLARK, 
President 


C. E. BROWN 
Directors W. J. GURNEY ‘ 
C. L. H. BRANSON 


Government, Municipal 
and Corporation Bonds 


Specializing in Victoria, Oak 


Bay, Saanich, Esquimalt an 
the Bonds of all western municipalities 


Victoria, B.C. 


Sinking fund .... .... 153,735 < 


Assessment—$3,829,328. 
Excmptions—Not inc., $419,260. 


Tax Rate—School, 13.383;/ other, 24.- 


‘167; total, 37.5 mills. \ 


Curfent receipts, 1922 .:. é 

Expenditure ...... * * eevehe 70.527 
Light and water surplus, 1 j $6,716 
3 G. H. DUNN, City) Treasurer. 
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LADYSMITH 
On the east coast of Vancouver Island, 
on the E, & N. Railway, 59 miles north 
ef Victoria; ferry service with V: 
couver; centre of green mineral 
and shipping point .for the nadi: 
Coljeries and Granby Co. 3 
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British .Colw 
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dance, the real wealth 
beginning to make 
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the Dominion and in 
part the Panama Ca 
much more marked 
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great trade consciousr 
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ee ee PR FINANCIAL POST 


2 British Col 


RADE of the world is trending towards 

British Columbia. Commerce of all 

Canada and inter-related with the 
business of the North*American Con- 
tinent is considering the ports of 
British Columbia and the splendid 
resources of this wonderful province on the 
TON & SON Pacific. Coast. There are reasons in abundance 
ae for the substantial prosperity of British 
nancial Agents. ee Columbia to-day. Built upon a sure foundation 
blished 1887 : 7 \ of raw materials, resources, and power in abun- 
dance, the real wealth of the province is only 
beginning to make itself“ apparent as an. 
economic factor of immense importance to 
the Dominion and indeed to the world. In 


| ee part the Panama Canal is responsible for the Vitetity BAG, 
rs of . much more marked ‘recognition ‘of British 7 

: Columbia’s worth which has become in these times apparent. Keels carry not only cargoes but also con- 
Growth! : viction when it comes to the conveyance throughout the world of economic intelligence of the first im- 
. . © See tna Swift and vor et shipments to es the ports of A ie Columbia have awakened, the 
ee Ns great trade consciousness of many maritime markets to a realization of all that the pioneers of British 

ae beginnings twenty years oe Columbia have re-iterated often upon heedless hearers during the past. 

pf the Largest Office Building in the. ; 


arious departments we offer a 
be relative to Western invest- 
e glad to render independent 
upon expert valuations of real 
or mortgage loans. We will 

ent valuations or quotations, 


ing or selling, on the various 


Finances of B.C. are 
Municipal Bond Issues of British 


Founded on 
Fertile Valleys, 


Vast Forests, Fisheries, 
Famous Mines, Thriving 


. Vancouver, B.C. 


Factories and Fine Fast — 
Rising Sea-ports . 


Triumphantly to-day are the . = 
pioneers of B.C. justified. British Columbia is coming into her own. Com- 
merce is crowding into its ports from both the landward and the seaward 
sides. Wheat from the prairie provinces gradually withdrawing from the 
annual struggle.to force its way to world markets through the congested 
channels of eastern rail and lake traffic is finding its way in rising flood 
through the splendid sea-gateways of British Columbia that usher forth 
the ships safely and without wintry delays on their way to world markets 
via the Pacific Ocean and the Panama Canal which makes all the Atlantic 


_ FINANCIAL STATEMENT 


GOVERNMENT OF THE PROVINCE OF BRITISH COLUMBIA 
Consolidated Balance Sheet as at March 31st, 1922 ~ 
j CAPITAL ASSETS 


with one of The Finest Safety Deposit | 
ithe West. 7 are 


plus Assets now totalling over One 
illion Dollars. 


service covers: 


Dominion of Canada subsidies 


vestments—Mortgages 


ICTORIA 
COLONIST 


plished 1858 — 


SIRCULATION IN 
ND VANCOUVER 
ISLAND | 


Vice-President. 


an Bond Corporation 
LIMITED ao 


ABLISHED 199) 


NEVILLE S. ROOKE, 
* Secretary. 


ICIPAL & CORPORATION BONDS 
MONTREAL BUILDING 
Granville and Pender Streets 


ouver, B. C. 


ings Street West 
couver, B.C. 


2,057 
asurer. | 


R.P. Clark & Co. 


puth of | Limited 
its or-| BRIG.-GEN. R. P. CLARK, 
d fruit : President 


popula- | C. E. BROWN 
1,663; | Directors W. J. GURNEY 
| C. L. H. BRAN 


Government, Municipal 
and Corporation Bonds 
€ | ° e 6 ° : . 
47,309 | Specializing in Victoria, Oa 
240,500|] Bay, Saanich, Esquimalt an 
37 aap | the Bonds of all western municipalities 


264,200 | Victoria, B.C. 
552,009 | 
153,735 | —— —o 

| LADYSMITH 


On the east coast of Vancouver Island, © 


“| on the E, & N. Railway, 59 miles north 


b13,029 | °f Victoria; ferry service with Vane ~ 


B10,527 | couver; centre of green mineral area 
$6,716 | and shipping point for the nadia: 
surer.| Colleries and Granby Co, Po 


- 
, 


Sinking Funds 

Dyking District Assessments 

Former Indian Reservations acquired by 
Properties acquired under Soldiers’ Land 
Miscellaneous .. . 


Buildings, roads, bridges and other properties 


Cash and advances 

Accounts receivable 

‘Live stock, stores and equipmient 
Special funds 


BEGGS DOCORIED och veered ed ve scessberey cst SEW bLG de ew ics GUN Cia . 


DEFERRED ASSETS 


- Pacific Great Eastern Railway, interest on. bonds 
Pacific Great Eastern Railway, loan account 20,478,518 
Bank of Vancouver ; 100,086 


Total Assets $97,274,318 
* EEN eT 


CAPITAL LIABILITIES 

British Columbia Stock and Debentures 61,851,436 

Mortgage on British Columbia House. ....... san p A Risen tigteddc be shy =. appetite’ 225,525 
CURRENT LIABILITIES 

Temporary loans 

Accounts payable 

Revenue received in advance 

Special funds 


also theirs to command without breaking bulk of cargo. Trade of :the 
Orient and of the Occident both is at the doors of British Columbia. 
Records of the progress made by the province of late bear witness to the 
prosperity resulting from the splendid position occupied by Canada’s 


Pacifie Coast province in relation to.the Dominion, the Continent and the 


rest of the world.’ Besides the potentialities represented in the location of 


the province in the economic geography of the world, there are in possession 
of British Columbia resources in raw materials, water-powers, . agricultural 
developments and possibilities, and minerals which would of themselves be 


sufficient to place B.C, in the very front rank of production and natural 


wealth among the countries of the world reckoned on even the’ most con- 
servative standards. When it comes to be considered that with a popula- 
tion of only just over the half million or so, British Columbia can produee 
in agriculture over $64,000,000 per annum, in mining over $35,000,000; in 
lumbering, close on $100,000,000; in fishing, over $12,000,000, and in gen- 
eral industrial work over $50,000,000, it will) be seen that here is. a prov- 


ince not to be lightly passed over in any study of the worth while 
economic factors of Canada. Add to the resourcts of. the prov- 
ince and their return in real wealth a knowledge of the sound administra- 


tion of these splendid assets, and you gain the conviction that British 
Columbia has indeed something to offer the investor, something that will 


onsen ale 


Trust. Accounts 


Current Revenue, miscellaneous receipts and interest 


Total Liabilities 


Excess of Assets over Liabilities 


Excess of Assets over Liabilities at March 31, 1921....... 


The Provincial Cabinet 


HONOURABLE JOHN OLIVER, Premier, President of 
the Council. 


HONOURABLE J. D. MACLEAN, Provincial Secretary, 
Minister of Education, Minister of Railways. 


HONOURABLE WILLIAM SLOAN, Minister of Mines, 
Commissioner of Fisheries. 


HONOURABLE JOHN HART, Minister of Finance, Min- 
ister of Industries. 


HONOURABLE T. D. PATTULLO, Minister of Lands. 
HONOURABLE E. D. BARROW, Minister of Agriculture. 


HONOURABLE A. M. MANSON, Attorney-General, Min- 
ister of Labour. 


HONOURABLE W. H. SUTHERLAND, Minister of Pub- 
lic Works. 


DEFERRED LIABILITIES 


Cb ADL D cab die oh -. $23,373,774 


more than repay industrial investment, and that 


will ensure for all forms of 


capital investment rock-ribbed security and substantial returns. The . 


policy of the Government is to keep current 
revenue, and this is being done. 
‘Sinking funds are y+ Nate 
for all long term debt. ritis 
pesaTa 14 Columbia’s sinking funds equal those 
of all the other Provinces outside 
Ontario. : 


Enterprising and yet thrifty, energetic and yet cautious in carrying 
out their undertakings the people and the Government of British 
Columbia which represents them reveal all the best and most 
sterling qualities of the British race. Hardly a tenth part of the 
resources and economic potentialities of their province has been 
touched. There are over 50,000,000 acres of fine agricultural 
land still available; there are coal resources amounting to 83,- 
828,523,000 tons; there is timber amounting to 349,568,000,000 
board feet. Pulpwood resources have been barely scratched. 
Waterpowers are available in the greatest abundance and most 
conveniently for rapidly growing industrial centres. Mineral 
wealth of B.C. is almost inestimable; only a fraction of the pos- 
sible output of the province is annually smelted, and each year 
sees new discoveries of enormous value. Copper production runs 
to over $7,000,000 annually; and zinc to $5,000,000 while gold 
returns close on $3,000,000; silver $3,265,324, and lead over 
$1,500,000. Fisheries are immensely important, and the province 
is a superb field for the activities of the hunter and the tourist. 
Particulars of resources, finances, and industrial or recreational 
opportunities of this princely province will be readily furnished on 
application to the Provincial Government Offices at Victoria, B.C. 


SHOWING THE SUPERB STRATEGIC POSITION NOW OCCUPIED BY BRITISH COLUMBIA. 


expenditure within the 


Victoria, B.C. 
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~~ BRITISH COLUMBIA CITIES (Cont'd) _ 


1, 8,295; 1021, 1,967. Area, 220 acres. 


prod. 
improvements 


Assessment— $ 
Exemptions—Not inc., $116,120. 
MERRITT 


in Nicola Valley on the Kettle Valley 
y. A mining centre with a large 
duction of copper. Population, 1911, 
3 1921, |1,721. Area, 1615 acres. 
|. Debenture Debt 
a Dec. 81, 1922 
1-rev. ducing 


terworks .... 
stric light .... 


8 deb. $111,000 
cal Assessment—19238, $1,097,359. 
ptions—Not inc., $223,315. 


NANAIMO ; 
important mining centre on th 
% coast of Vancouver Island. 73: 
from Victoria; owns fine harbor 
both farming and fishing indus- 
secuted. Population, 1911, 
9,088. Area, 720 acres. 


t——1928 
Not inc., $463,820 
NELSON 


the west arm of Kootenay Lake, 
the boat service to Kootenay Land- 
id thence by Crow’s Nest line of 
°C _P. R. and rail service west 
the mining district of Southern 
ithe coast. The judicial centre 
st Kootenay. Contains several in- 
s and is important distributin 
_Non- ted fruit farming al 
city. Population, 1911, 4, 
5,159. Area, 751 acres. 
Debenture Debt 
Dec. 81, 1922 
ae Debt. Sink. Fd. 
rarer -» $ 12,582 wie, 


a 


y rated .... $ 45 
eb: oi ae 


De ae aioe? Wh 1s ws > Ore 
City Treasurer. 


Ww. E. WASSON, 


Gross deb. debt $ 
Taxable Assessment—1923, $2,537,685. 
Exemptions—Not inc., $1,215,168. 


PORT MOODY 


At the head of Burrard Inlet on main 
line of the C. P. R., 12 miles east of 
Vancouver. Has a number of industries. 
Population, 1921, 1,080. Area, 3,000 


acres, 
Debenture Debt 
: Dec. 31, 1922 
Non-rev. producing 
Waterworks ...+ .... .s.. 
Local improvements .... 32,800 


Gross deb. debt $150,300 
Taxable Assessment—19238, $2,482,765. 
Exemptions—Not inc., $188,554. 


PRINCE GEORGE 
On the Grand Trunk Pacific, 460 miles 
east of Prince Rupert and at the junc- 
tion of the Fraser and Nechaco Rivers. 
A growing railway town. Population, 
2,053. Area, 1,092 acres. 
Debenture Debt 
Dec, 31, 1922 
Waterworks .. .. .. ... 
Electric light .. .. .. «. 


Specially rated .. .. .. .. .. 
Other debentures .. .. .. .. 


Gross\debt .. .. ... 
Sinking fund-.. .. .. .. .. 
Arrears inc. interest .. .. .. 23,8 
Value of city’s assets—$708,348. 
Assessment—1923, $3,404,828. 
Tax Rate—50 mills. 
Current receipts, 1922 .. 
MMSRMIM Sie? ag aed A Ok 
Tax arrears, Dec. 31, 1922 :. 180,716 
Deficit on light and waterworks, 
SOOM Gees Cees Oh: da we 6,217 
_ D. G, TATE, City Treasurer. 
PRINCE RUPERT 
Western terminus of the Grand Trunk 
Pacific, 550 miles north of Vancouver; 
Provincial Government headquarters for 
Northern B. C. Has good harbor, with 
large floating dry dock and supports 
extensive fishing, lpmbering and. ship- 
building industries. Most of city’s 


bonds are held in Ohio and neighboring 
States. 


$43,000 
75,000 


- $ 129,000 
79,000 


$ 208,000 
218,000 


- $ 406,000 
84,177 


++ «+ $209,725 
214,715 


Debenture Debt 

Dec. 31, 1922 
Non-rev. producing .... 
Waterworks .... .... 


Better housing 


Gross deb. debt $2,051,668 
Taxable Assessment-—1923, $12,644,136 
Exemptions—Not inc., $2,940,250. 


ROSSLAND 
Centre of the gold and co minin 
industry of West 1 Kootenay We aath te 
C.P.R. and C.N.R. Population, : 1911, 


2,826; 1921, 2,097. Area, 1,920 acres. 
' / Debden Debt 


Non-rev. 
Waterwor 


Gross deb. debt | $177, 
Taxable Assessment—1923, $1,003,165. 
: Exemptions—Not ine., $670,880. 


..,. REVELSTOKE 
A divisional point of the C.P.R. in 


.| the Columbia valley, 397 miles east of 


ted ...$2,614,100 $ 493 
Daeateres fae 58 


woe 1 
of city’s assets aeTeies 


Land only . 586,550. 
erecwcre sees 
; 00. ; 9 OU; 
6 mills. He 


at receipts, 1922 .. .. .. 
arrears, prior 1922 te 4 
for 1 taxes .. 
Public 

rworks, ret: wage oA 5 
surplus, ¥ 
utilities .. .. 
A. J. BOWELL, City Treas. 


NORTH VANCOUVER 


‘On the north shore of Burrard Island 
t Vancouver; contains several 
eit eet 
3 - Fopu ‘on, > 
71921, 7,682. Area, 2750 seres. 
om Debenture Debt 
aap Dec. 81, 1922 
-rev. producin 
Waterworks att . 
“Other rev. producin 
Local improvements 
Better housing .... 


Gross deb. debt $3,098,084 
_ Taxable Assessment—1923, $12,439,285. 
jons—Not inc., $2,320,370. 
PORT ALBERNI 


Debenture Debt 
Dec. 31, 1922 


Total debt . 

Meinking fund .... .... .... 

Value of city’s assets.. .. . 
Assessment for 1923 $600,778 
Exemptions—Not included, $135,124. 

_, Tax Rate—School, 3.5; other, 46.5; 

total 50 mills. 

Current receipts, 1922 

Expenditure 

Electric light surplus 1922 .... 

Waterworks, deficit, 1922 


E J. CRONK, City Treasurer. 


PORT COQUITLAM 


* On the Fraser River, 17 miles from 
Vancouver at the Junction of the Pitt 
and er Rivers; on main line of 
C. P. R. with branch to New Westmin- 
ster. Small fruit farming and garden- 
_ing pasenented in the neighborhood. 
_/Population, 1921, 2,148. Area, 6,200 acres. 

Debenture Debt 

ie Dec. 81, 1922 
Wa '. roducing ob) Notee $466,500 
er ewe eeee oe 100,000 
Better ing 15,700 


fete whew bee8 


475,655 | General debt-.. 


Vancouver. A judicial centre and dis- 
tributing point for the Columbia and 
Kootenay valleys. City is developing as 
a mountain resort. Population 1911, 3,- 
017; 1921, 2,782. 

Debenture Debt 

Dec. 31, 1922 


Debt. 
Locals, ratepayers . $144,000 
Wa partis 75,000 - 
Electric light .. 
Specially rated .. 


Skg.Fund 


: / 215, 


- $484,000 $ 132,175 
122,800 21,826 


Gross debt .. .. 
Value of City’s Assete—$909 

' Assessment—1923; $1,801,250. 

Exemptions—Not inc., $672,200. 
Tax Rate—1928; school, 17.5; other, 
.. «. $116,582 
: 118,472 


18; total, 35:5 mills. 
rrent receipta 1922 .. 
Expenditures .. .. .. .. . 
Public Utilities 
Water surplus 1922 .. 
Light surplis 1922 .. .. .. .. 1,288 
W. A. GORDON, City Treasurer. 
SALMON ARM 
Located on Shushwap Lake — near 
Sicamous. Fruit: growing is an industry 


~~ 


208} in the district. -Population, 1921, 627. 


Area, 520 acres. 
Debenture Debt 
Dec. $1, 1922 
Non-rev. producing 
Waterworks 


Local improvements 
Better housing 
Unemployment relief 


Gross deb. debt $154,700 
Taxable Assessment—1923, $1,843,292. 
Exemptions—Not inc., $28,725. 


TRAIL 


Trail is seven miles from Rossland on 
the Columbia River and is headquarters 
of the refining operations of the’ Con- 
solidated Mining and Smelting.Co. Popu- 
lation 1911, 1,460; 1921, 3,020. Area, 
667 acres. 

Debenture Debt 
Dec. $1, 1922 
Debt. Skg. Fand 
Locals, ratepayers . $ 42,734 
Waterworks .. .... 188,900 


Specially rated ... $176,684 
Other debentures .. 164,766 22,886 


Gross debt $341,400 $54,446 
Value of City’s Assets—$494,348. 
Assessment—$2,045,748. 
Exemptions—Not inc., $192,335. 

Tax Rate—School, 17.2; other, 20.4; 
total, 37.6 mills. 


$32,560 


Waterworks surplus, 1922 .. .. $ 3,812 : 
4 Current receipts, 1922 .. .. .. 


128,946 
Expenditure .. .. .. .. .. .- 126,888 
W. E, MONYPENNY, City Treasurer. 


000} combined tonnage o 


. $556,800 $ 156,850 


AR awe Et 
+ he pee \ 
F ek 2 


“THE FINANCI 


VANCOUVER 


The commercial metropolis of the 
province and Canada’s great Pacific 


582,200 Ocean port. Situated on Burrard In- 


let and western terminus of the C.P.R. 
and C.N.R. and B.C. Electric Railway. 
Has steamship connection with Aus- 
tralia, New Zealand and the Orient. In- 
dustries include lumber and shingle 
mills, salmon canning, structural steel, 
sugar refining, shipbuilding, etc. 673 
factories employ 18,733 workers. Do- 
minion government is. spending $5,000,- 
000,.on grain elevators. Wheat from 
Prairies now being shipped via Van- 
couver through Panama Canal. Popu- 
lation 1911, 111,420; 1921, 117,217. Area, 
10,547 acres. . 

Debenture Debt. 

Dec. 31, 1922 

Debt. Sink. Fund 

Locals, ratepayers $5,981,206 
Waterworks .. .. 4,999,351 


Specially rat-d ..$10,980,557 $4,532,132 
Other debts .. .. 24,122,760 6,509,113 
Surplus in skg. fd. ~ 621,097 


Gross debt $85,108,317 $11,662,342 
Arrears in skg. fd. ' 2,845,699 
Value of Municipality’s Assets — 
$38,874,485 Contes sinking fund), 
Assessment—$172,085,850. 
Exemptions—(50 per cent. of improv.) 
not included, $39,634,035. 
Tax Rate—School, 8.612; other, 23.054; 
total, 31.66 mills. Less discount 10 per 


«+» $7,577,882 
7,733,018 
1,443,925 

983,595 


Total arrears .. .. .. .. .. $2,427,520 
Waterworks, deficit, 1922 .. 12,760 
A. J. PILKINGTON, Comptroller. 

D. .H, ROBINSON, City Tretsurer. 


‘ VERNON 


Five miles from Okanagan Lake on 
the C.P.R. Judicial and distributing 
centre for the Okanagan neighborhood 
and canning and preserving industries 
in the city. Population, 1911, 2,671; 1921, 
8,685. Area, 2,000. acres. 

Debenture Debt 
Dec. 31, 1922 


roducing 


58 | cent. net, 28.5 mills. 


Current receipts, 1922 .. 
Expenditures .. .. .. .. s+. 
Tax arrears, prior to 1922 .. 
1092S Taxes .. 62 20) as oe oe 


Non-rev. 
Waterwor 
Electric light 
Local improvements 
Better housing 


Gross deb. debt $926,963 
Taxable Assessment—1923, $3,879,940. 
Exemptions—Not inc., $812,520. 


VICTORIA 


‘ Victoria is the ital of British Col- 
umbia and one of the wealthiest cities 
per capita in Canada. By reason of its 
location and climate, it is widely known 
as a desirable residential city, but is 
also important as a seaport, both in 
regard to yoseeners and freight traffic 
on the Pacific Ocean. For the last year 
reported, a total of 5,657 coast-wise ves- 
sels and 3,540 forei vessels, with a 
8,352,000 entered 
and cleared the port. Population, 1911, 


77,500 | 31,660; 1921, 38,727. Area, 4,640 acres. 


‘FINANCIAL STATEMENT 

End of June, 1923. 

Assessed value for taxation, 
19238 ‘ $45,440,000 
31,390,000 
17,316,612 


Exemptions ‘not ine. above.. 
Jeon eee a 
ss general sink- 
ee $1,223,474 


ing fund 
Waterworks .... 4,147,239 
Ratepayers’ share 

of locals .... 2,832,819 


$ 7,693,032 


Net debenture debt .. .. .. $ 9,628,580 
oo of Maunicipality’s Assets—$23,- 


008. 
Total sinking fund .. .. .. $1,689,469 


Industrial Production 
‘of Canadian Provinces 


Manufacturing has reached the 
stage of importance in Canada where 
it ranks ahead of agriculture in the 
value of annual production. The man- 
ufacturing status of each province is 
indicated in the following table: 

Value of 

Products 

' 6,981,908 

163,059,099 

113,627,815 
1,120,263,564 
2,010,484,334 

175,494,856 


Provinces 

P. E. Island 
Nova. Scotia 
N. Bruns’ck 
Quebec .... 
Ontario .... 
Manitoba .. 
Sask’chewan 
Alberta .... 
B. Columbia 
Yukon ..... 


Total 


3,153,412 
148,194,530 
109,392,558 

1,030,570,065 
1,708,454,289 
118,461,724 
40,019,258 
60,391,420 
224,422,659 258,544,638 
1,467,580 280,569 


eeae 


i00| Wool in Canada Had 


Higher Value in 1922 


The production of wool in Canada 

in 1922 was estimated as follows: 

; Total 

Wool 
lb. 


600,544 
.. 1,875,841 
- 1,827,782 
-. 5,664,957 
. 5,450,425 


Province 


Prince Edward Island .. . 
Nova Scotia . es ints 
New Brunswick .. .. . 
Quebec ., ....., 
CRA as odo ube peice os 
PAM OUUID Eos a's 6.0 ces ee 
Saskatchewan.. . oe 
PPOPGe eS ec ce ce ae ce 2, UR DOO 
British Columbia .. .. .. 283,498 
ROCA 6 ois. -S core, ete har oa op RO en 
The record for a few years back 
has been as follows: 
Production 
of wool 
Ib 


. 12,000,000 
.. 12,000,000 
- 12,000,000 
- 20,000,000 


Year “ae 
8,360,000 
4,440,000 
7,000,000 

12,000,000 

12,000,000 
5,280,000 
2,975,000 


.. 18,528,372 3,384,000 


BRITISH COLUMBIA MUNICIPAL BONDS 


Bought—Sold—Quoted 
at closest market—Enquiries solicited 


GILLESPIE HART & TODD, LTD. 


DEALERS IN ; 
Government, Municipal and Corporation Bonds and Stocks. 
Real Estate and Insurance. 


711 Fort St. 


Head Office 


Victoria, B.C. 





os Ry Neen Rye re a ea et par 


inicanineinanlendiiepnamninraanaiopattiiieeijuomisances AT 
$3,439,527,495 $4,019,371,869 
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Canadian 
Government 
Municipal 


as 

ultur. develo important 
live stock and other industries that 
give assurance of stable 
revenue. The of 

Winnipeg, is the largest city in 
Canada and is an important industrial 


as well and railway 


tin, 
erhaps the 
distant when Manitoba will be an 











of undevelo 
and power. The ‘provines in the future 
oc sib tp aera 
‘view 0 
Corporation inven at Sn Soe ee 
| ue he hinterland of the north 
B d i gras oe 
Ondas cama.” | 
Bought and Sold | ts taunted wane onthe newt a tan} Bay. 
lands in 1 
a value oj 


Private wire connections with 


DILLON, READ & COMPANY, New York, Chicago, Philadelphia, Bostoh and Buffalo 


Dominion Szcurrttes GrporaTion 


Ne. 6 Austin Priaes 


1901 . 
HEAD OFFICE: 
26 KING STREET EAST 
TORONTO 


Districts of BRITISH COLUMBIA at Dec. 31, 1922 


Population Description Areain Per’t’ge Gross Taxable ; 


Treasurer and 
Acres Imp. Debenture Assessment | ‘aa 


Address 
Taxed Debt 1923 


District devoted to 

market gardening . . 
Surrounding ci of 
a on 


Lambering—In 
Manitoba a total 
feet of a value of te | 
-in 1920 was- va $2,058,590. Man- 
itoba containg about 920,000 acres of 
saw timber estimated to contain 
000,000 ft: b.m. of ber, 


1,500 acres in extent; M 


scene shipbuilding 
and repairing 


«and 
47,360 20,000 1,584,678 and = ee Petco of explora-| Telepho. 
on is being carried out. ‘| operates | 
75,907 60% 18,7 324, 
76,907 — fs tent, a % 05 4,824,777 _ é ; Manafacturing—Manitobs has 1,858total of 6¢ 
,000 acres in exten ’ 50 None 3,140,815 ; : < 
. Port s Manitoba Record of Outstanding Loa 
54,145 50% 2,000 4,124,555 : P 
District on Fraser River 52,000 650% ‘None 2,791,566 Debentures Bn july, 1, 1923 
‘ 1 east of Vancouver.,. = 5 Sept. 1, 1923 Can 
North Cowichan 1911 Alargeimportantfarm- 35,000 10% 365,000 5,024,826 “ 5 ‘April. 1, 1923 
, 1921 ing district on Van- ? . “ Oct. 1, 19238 ~~ 
couver Island “ “46 Jan 2. 1925 
North Vancouver 1911 Burrard Island,con- 48,000 .... 1,498,952 8,579,701 * 6 April 1, 1926 
1921 tains shipbuilding plant “ 6% 15, 1925 
1911 A residential district; 2,552 .++ 1,218,450 8,141,627 . 4 Aug. 2, 1925 
1921 2,552 acres in extent i 6 Aug. 16, 1925 
At the south of Okana- 7,044 10% 1,045,700 5,018,855 « B 1, 
gan Lake; fruit growing 3 5% May 15,1925 ~ 
A thriving settlement of - 3,520 650% 40,500 508,310 * 4 July 1, N.Y 
fruit growers on Okan- ” 4 July 1, 1926 
e 5 Mar. 1, Car 
14,000 50% None 1,287,100 . 6 % Feb. 1, 1928 
' A residential suburb 12,000 —.... 6,857,954 37,115,856 . " 6 May 8, 1928 Car 
. south and west of Van- \ 7 6 Aug. 1, 1928 
couver district “ 5 4% Nov. 29, 1929 
n north side of Fraser 30,000 50% 750,021 6,918,415 Nov. 1, 1930 Car 
River; area 30,000 acres es 4 Oct. 1, 1930 Ca 
Adjoining the city of 45,000 . s+» 1,218,145 13,916,368 » ‘6 Feb. 2, 1930 Ne 
Victoria on Vancouver - 64 Nov. 1, 1930 Ca 
an ’ _ 6 Jan. 3, 1931 
District surrounding the 46,080 40,600 1,843,292 Ym 6 May 15, 1931 
South Vancouver isttonn tn . on | “ \ - 8%% — April 1, 1984 3 
pe acres lying south 9,200 60% 6,813,510 23,286,561 W. J. Riley, ad 5 Feb. 1, 1 Ca 
alien nie of the city of Vancouver South Vancouver . a 5 Feb. 1, 1939 Ca 
Pp wes pare liesin the Spal- 65,000 -+-- 94,883 2,750,707 J.R. Wiglesworth; ~ a June 1, 1939 
ae Valley.... Armstrong i is 6% June 1, 1941 Ca 
m the south side of 19,100 60% None 1,007,666 Chas. Courtman, ~ a 5% Aug. 15, 1941 
tesa SAVES, AOR Huntingdon e j 5% ee tah Ca 
A — fruit and or- 13,000 .... 560,000 3,450,667 F. J. Nixon, c Ae Mar. 1, 1942 
aS ard district. Summerland . % Oct. 1, 1946 
arming district on 76,000 ..« 28,700 | 8,090,565 C. Lemax, a 4% July 1, 1947 Ca 
south side of Fraser River Cloverdale Stocks 4% ay * 1950 Lo! 
West Van 1911 ees " 4356,” -Apull 1, 1958 
couver, 191 of 24,820 853,809 4,012,046 Wishes separately... 
1 Burrard Inlet...., 4 dee not shown separately. ...... 


eee eterrerernrres 





Greets Lite OFFICE 
seeda Life Building 
R. W. Stecle 


LONDON, ENG., OFFIC8 
Ne. 6 Austin Frias 
A. L. Fellertoa, 


re 
: ¢ 


at Dec. 31, 1922 
"t'ge Gross Taxable 
op. Debenture Assessmen’ 
xed Debt 1928 


.--- 1,980,997 21,359,335 


; Treasurer and 
t Address 
A. G. Moore, 
Edmon 
'C.W. Webb, 
i Chilliwack 
R. Newman, 
: Maillardville ' 


: E. Henderson, 
Vernon 


893,740 
417,200 5,839,736 
20,000 
18,705 


None 
2,000 


1,584,678 
4,324 S117 


8,140,815 
4,124,555 


2,791,566 
5,024,826 


50% 
50% 
50% 
50% 
10%, 


‘None 
35,000 


++-- 1,498,952 


-+-» 1,218,450 
10% 1,045,700 
50% 40,500 


8,579,701 


8,141,527 
5,018,855 
503,310 


North Vancouver 
R. F. Bland, 


50% None 1,287,100 


-+-. 6,857,954 37,115,856 


50% 750,021 6,918,415 
...- 1,218,145 13,916,368 


40,600 1,843,292 


50% 6,818,510 23,286,561 
94,883 2,750,707 


50% None 1,007,666 


560,000 3,450,667 
28,700 8,090,565 

2,508,350 
853,89 4,012,046 


bo 


ne 29, 1928 


MANITOBA 
Agriculture the Leading Industry an 


Than is Practised Further West—H 
Crop Conditions—Capital City in 


ITH its most largely popu- 

lated area standing at the 

ve gateway to the at west of 
4Ganada, Manitoba occupies a position 

‘of strategic importance for future de- 

‘velopment. It has long been rated 

e “sure-crop province” and agri- 


"> enlturally has developed important 


livestock and other industries that 
give assurance of stable agricultural 
reveriue. The capital of Manitoba, 
"Winnipeg, is the third largest city in 
a and is an important industrial 
as well as distributing and railway 
centre. Perhaps the day is not far 
distant when Manitoba will be an im- 
manufacturing province. Cer- 

tainly there is an abundance of raw 
materials and of undeveloped water 
power. The province in the future 
be interesting to watch, especially 

-view of the fact that only now is a 

» serious attempt being made to analyze 
“the tremendous unexplored resources 
the hinterland of the: north that 
wired by the province in 1912 

aoe the northwestern territory of 
Canada. 


’ GENERAL INFORMATION 


“Tocation—The Province of Manitoba 

is bounded on the west by the Province 

Saskatchewan; on the north bythe 

West Territories; on the east by 

ison Bay and the Province of On- 

terio, and on the south by ‘the ‘inter- 
national boundary. 


». Area—It has an area of 251,882 square 
les, which is a larger area than that 
Germany, Belgium, Holland and 

Switzerland combined. 19,906 square 
les of this total, however, is water, 
ere being several large lakes within 

e provincial limits. 


The first act of Government 

what is-now the Province of Man- 
was the taking possession by Ca 

OR Miles Macdonnell, in 1812, in the 

mame of Lord Selkirk of the District of 

' Assiniboia at the forks of the Red and 

‘Assiniboia Rivers. A counci] was formed 

to safeguard the judicial functions of 

; Governor, and in 1841, the munici- 

i district of Assiniboia was formed. 

; series of Dominion acts relating to 

the West in 1869, and in 1870 the 

Act established the province. 

The government of the 


Bes ig vested in a Lieutenant-Gov- 


The executive council consists 
seven members. At the present time, 


arenes is in charge of farmers 
‘on. John Bracken, is premier. 


The area of Manitoba comprises 
72,298 acres. According to a state- 
issued on Jan. 1, 1919, by the Nat- 
Resources Intelligence Branch, De- 
mt‘ of the Interior, the surveyed 
of the Province at that date was 
oe Sg on ae following 
e ution: 
r homesteads .. .. .. .. 8,417,400: 
5,087,400 

3,566,900 

11,210,000 

1,624,600 

2 400 


-covered “a 4,246,300 

for entry .. .. .. 4,788,000 

: The 1921 census gave 

a ipeletion of 618,008, an 

ease of 14 from the 1911 census 
461,304. © 

allway; On Dec. 31, 1020, there 

fe in operation in Manitoba 4,408 

es of railway. Of this amount 2,011 

to the Canadian Northern; 

to the Canadian Pacific; 267 to the 

Trunk Pacific and smaller 


~ernor’ and a legislative assembly of 55 
members. 


nitoba Great Northern, etc. 


PRODUCTION 


The principal products of Manitoba 
“ate largely those connected with the 
as Itural industry. The city of 
Winnipeg is, however, developing into 
&@ manufacturing centre, while in 


_ We northern section of the province is 


os 


fe on some lumber, fish and 


8. 
. Pisheries—The total value of the 


‘ona for 1921 was $1,023,187. Some 
SEE people are engaged in the in- 


ee . -_, Lambering—In 19?* there was cut in 


Manitoba a total «/ 61,727 thousand 
‘Feet of a value of $1,398,067. Production 
_ “tm 1920 was. valued at $2,058,590. Man- 
_Moba contains about 920,000 acres of 
ai 00, timber estimated to contain 6,850,- 
~~ 900,000 ft. b.m. of lumber. 
Minerals—The output of the mines in 
1922 was valued at $2,118,529. Copper 
‘and gold exist in Northern Manitoba 
and an energetic program of explora- 
tion is being carried out. 
_ Manofacturing—Manitoba has 1,858 


. 


ANNUAL PRODUCTION 
Manitoba 


Agriculture, 1922 ... 
Stheton ier. aeae 
Minerals, 1922 , 
Furs, 1922 
2,476,975 
175,494,856 


Total .., $303,273,198 
Population, 1921, 610,118. 


Annual prod. per capita .. $490 


factories with capital $118,461,724. Out- 
put in 1920 was valued at $175,494,856. 
Agriculture—The acreage | of field 
crops in Manitoba in 1922 was 6,758,240 
acres and the value of production $98,- 
401,000. The area and value of the 
principal field crops was as follows: | 
Output 
Bushels 
Wheat .. .. .. 60,051,000 
Oats .. .. .. .. 74,488,000 
Barley .. .. .. 28,863,000 
ae ++ ee ee oe 7,078,000 
Flaxseed .. 


. + 734,000 
Potatoes ... .. 


Value 
$49,842,000 
28,074,000 
11,884,000 
4,318,000 
1,321,000 


1,751,000 


Hay and clover 394,000 377,000 
BR a ow: oe 58 216,000 1,296,000 
The average value of occupied farm 

lands in 1922 was $382, per acre. 
Agricultural Production—In 1922 had 

: value of $120,480,000 divided as fol- 

ows: : 

Field crops .. ‘.. 

Farm animals .. 

Wool é 


Dairy products .. .. .. .. 
Fruits and vegetables .. .. 1,900,000 


Poultry and eggs .. 8,784,000 
Fur farming .. . 85,000 


oan egrictitare!. weelth is $6657,- 


Cental 
3,725,000 
Tons 


. «» $98,40%000 


728, 
, 


13,500,000 


Livestock—Following are the number 
and value of the livestock in the. pro- 
vince in 1922: 

MOOS. ce cle 6 
Cattle .. . Rare 
BROOD Sf. 0k. Nes 
Swine .. 


374,632 $31,599,000 


22,891,000 
- 235,214 


TONNE ea Reine kotes 
Dairying—About 25,000 Manitoba far- 


mers are now engaged in dairying to | Bifrost 
some extent. From 900 to 1,000 ship milk | Birch Ri 


to Winnipeg during the winter and 
about 500 during the summer, About 


789,000 
8,320,000 | Archie 
$58,599,000 Arth 


$a! 


The “Sure-Crop” Province 


d is of a More Diversified Type 
ence Less Affected by Unfavorable 
Notably Strong Financial Position 


MANITOBA CITIES 


BRANDON 

Next to Winnipeg, the most important 
centre in the province. It is located on 
the Assiniboine River, 183 miles west of 
Winnipeg, and is served by the C.N.R., 
C.P.R., and G.N.R. It hag several edu- 
cational institutions, experimental farm, 
provincial asylum, etc., with several in- 
dustries and wholesale houses. Popula- 
tion 1911, 18,469;. 1921, 15,397. Area, 
5,760 acres. 


Debenture Debt. 
Dec. 31, 1922. 
Debt 
Locals, ratepayers $ 993,576 
Waterworks 686 
Street railway .. 
Cemetery . 25,000 


Sink. Fund 


Spec. rated debt.. $2,148,576 $ 832,412 
Other deb. debt.. 1,398,80 409,612 


. $8,542,885 $ 1,242,024 
Arrears in sinking fund .... $ $7,121 
Guaranteed bonds 
Other liabilities 
Value of city’s assets 
Taxable assessment, 1923, .. 
Exemptions not included... 
Tax Rate, 1923; school 13.1; 
26.9; total 40 mills. 
Receipts, 1922 
Expenditure 
Tax arrears, prior 1922 
Tax arrears for 1922 


other, 


Net deficit, all utilities 
G. F. SYKES, City Treasurer. 
PORTAGE LA PRAIRIE 
Situated 56 miles west of Winnipeg 
on the main line of four trans-contin- 
ental railways, C. P. R., C. N. R., G. T. 
P. and G. N. R. The city contains 


county buildings, court house, general 
hospital. Indian school and numerous 


Lo 


THE FINANCIAL POST 


industries. City owns waterworks, sew- 
erage plant and electric plant. Power 
supplied by transmission line from 
Winnipeg. Population, 1911, 5,892; 1921, 
12,821. Area, 5,891 acres. 

Assessment, 1922 .... .. .. $13,628,669 
Deb. debt, Dec. 81, 1922 .... 1,034,775 
Taxes imposed 259,149 


WINNIPEG 


The capital of Manitoba, the third 
largest city in Canada and the gateway 
to Western Canada, Winnipeg is situat- 
ed at the confluence of the Red and As- 
siniboine Rivers, 60 miles north of the 
international boundary. It contains the 
Western headquarters, one and yards 
of the C.P.R., C.N.R. and G.T.P., and is 
also served by the G.N.R. and N.P.R. It 
is now the largest grain market in the 
world. kts wholesale. turnover exceeds 
$200,000,000 annually, and its factories 
produce $50,000,000 of manufactured 
products per annum, The city has its 
own hydro-electric power plant, develop- 
ing 120,000 h.p. Winnipeg Electric Rail- 
way has 47,000 h.p. developed and 168,- 
000 h.p. under development. 'Popula- 
tion 1911, 136,035; 1921, 179,087. Area, 
15,287 acres. 


Debenture Debt. 

Dec. 81, 1922. 

Debt 
Locals, ratepay’s $11,662,218 
Waterworks .... 7,355,929 
Electric light .. ‘ 11,652,000 
Housing 2,340,000 
High-pressure 1,284,632 


Specially rated.. $34,294,779 Inc. with 
Schools 5,850,000 schools. 


Sink. Fund 


Spec. rate ‘ 
schools $40,144,779 $10,390,449 
Other debent. .. 10,022,992 4,168,047 


Gross $50,167,771 $14,553,496 
Sinking fund intact. No guaranteed 
bonds. 

Value of City’s assets $67,780,128 
Taxable assessment $240,413,790. 
Exemptions, not included $44,418,790. 
Tax Rate: 29.5 mills. 

Receipts, 1922 
Public Utilities 

Hydro-electric, surplus, 1922.. $210,237 

Waterworks surplus, 1922 .... 51,081 

Housing surplus, 1922 12,711 

Net surplus, all utilities .... 274,029 
H. C. THOMPSON, City Treasurer. 


Manitoba Municipalities, Dec. 31, 1922 


of 
Municipality 


189,365 
166,628 
184,320 

21.648 


irc ver 
Birtle (Rural) 
Blanchard 


1,500 ship sweet cream to the city for); 


domestic use, and the other 22,500 
market their surplus product in the 
shape of cream for butter-making to 
one or more of the 53 creameries in 


Manitoba. 


Financial Statement 

As at June 15, 1923 
Gross debenture debt .. .. $68,756,121 

Less: Revenue pro- 
ducing debs. . $40,965,196 
Sinking fund .. 2,499,688 
————— 43,464,884 


Net debenture! debt .. 


Sinking Fund—There ‘was a total 


++ ¢« $25,291,237 | Ellice 


sinking fund of $2,499,689 divided as\/ EF 


follows: 

Telephones ,. .. .. -. «- «- $ 910,579 

Deaiaage districts .. .. .. 1,900,791 

Other B. Fo 2 6 5 da ee 827,189 
In addition there was a telephone re- 

placement fund of $1,900,793. 
Assets—Provincial assets were valued 


225,115 
Gilbert 231,531 
Pla 640 


at $89,358,829 in capital account in ad- | Glenwood 
dition to deferred assets of $17,974,602, | Goins 

te the National Transcontin-| a total of $107,328,521. 
The approximate assessed value of all | Ham 


property in the province is $764,094,000. 


Revenue—Ordinary revenues for 1921-|H. 


22 were $7,940,457 of which the principal 
items were: 

Dominion subsidy, etc. .. 

Succession duties .. .. .. 

Corporation taxes .. 

Amusements tax .. .. «+ +. 
Automobile license .. a 


Municipal levy .. .. .. .. .- 1,582, 
Sapenditeses totalled $8,381,667 for 


the same period. The principal expend- | Lou 


itures were: 

Mothers’ allowances .. .. «» 

oe vse a goes 
ospitals, charities .. .. .. 

Public WOTEE <6 dildo Sb. 1,580,228 

Pasties. 86 Ge ts ae as 275,172 
Guarantees—The province has guar- 

anteed bonds to the amount of $82,550,- 


$ 339,748 


1,461,090 | M 


Minitonas 
MMOD a vike cin sete cca dyeh 


351 including $25,668,563 in connection | M 
with railways now owned by the Do-/y, 


minion. : 
Telephones—The province owns and 


operates the telephone system with ®/ Ogansh 


total of 66,000 subscribers. 


Amount 


Manitoba Record of Outstanding Loans at Aug. 31, 1922 


Due Date © 


Sc 
May 15, 1925 
July 1, 1926 
July 1, 1926 
Mar. 1, 1926 
Feb. 1, 1928 
Nov. 1, 1928 
May 3, 1928 
Aug. 1, 1928 
Nov. 29, 1929 


930 


uly 1, 194 


May 1, 1950 
April 1, 1953 


Payable at 
Lofidon - 
Canada or N.Y. 


se 
“ee 
as 


N.Y. or London 
Canada or N.Y. 


London 
Canada or N.Y. 


Canada or Chicago 


gana ork 
Canada or N.Y. 


Canada 1000 | St. Rose 


Canada or N.Y. ,000 


580,000 | Tach 


Canada 0,000 
Canada or N.Y. 


“ 
“c 


Canada or. London 
London 


000 Woodworth ...,... wae 


os ek 
eee boy ade 


on! 
lee (Vill. 
la Pret heral) bs 


Outstanding Ritch 


Roblin (Rural) 
illage) 


Rosedale 

Rossburn (Rural)......... 

Rossburn (Village)........ 
osser 


St. Rose du Lac (Village)... 
St. V: 


ita. 
peer 
Toston (Village) 
ompson 
Turtle Mountain......... 


Victoria 

Victoria Beach...... 
Wallace . 

Wawanesa (Village)...... 
Westbourne......--+++-++ 


eBeeeeeee 


138.240 
172,416 
265,778 
172,800 


Woodlea... 197,082 


Area 
Population Munic’plty Assessment 
(Acres 
184,320 847,838 
138,240 ce a 


Total Equalized 


Total Taz 
t 
(1921) 


Imposition 


5,755 


we 


sereesec 
=8888588 


3 


Bubcetok caeeeoanTt 
BBSSaSSssE8 


ioe pea oe 
33> 


SPhivenesdsbedurss: 
BESeESSEBSESSSSEBSES 


&: & 


BacsssReasss 
2838888285858 


wuwror wv 
es 


wooawre 


201,675.28 
12,787 .00 
51,376.09 


PON a 
mena Fae Try Us vs 0 09 wos ~w 
wo —— 


Beeeseessss 


seeeee3 


mn YUN me 
ZIVIVROS 


WEIS LaA 


$= 


ism WNYADSO 
3s 


Seseeiis 
BBSSessssssss 


oS 


le mnt 
Soshesss 


wm new wu 
Saesase 


aw PO 


wrt 
& 


Be ssisssssans: 
S88sssssssssss 


28 


3,234, 
13,417.05 


e583 
EEE 


993, 
3,524,235 


MARITIME —_ MUNICIPAL 
BONDS 
Sold 


- 


THOMAS, ARMSTRONG & BELL 


, LIMITED 
Canada Permanent Building, St. John, N.B. 
S. Allan Thomas. Donald W. Armstrong. T. Moffett Bell 


Established Over Half a Century 


JOHN STARK & CO. 


MEMBERS 
Toronto Stock Exchange 


STOCK, BONDS, MORTGAGES 
| REAL ESTATE : 


Send for Investment Suggestions 


504-505 Royal Bank Bidg.. 
TORONTO - - ONTARIO 


NAY & JAMES 


Bond Exchange Building 
REGINA 


MUNICIPAL DEBENTURES 
MORTGAGE INVESTMENTS 


To Corporation — 
Executives __ 


If you are seeking Ww 
capital for ‘worthy enter- 


To Investors 


‘We shall be pleased to 
find a market for any 
securities that you wish to 
sell; or we will send you a 
list of sound investments 
if you wish to add to your 


holdings. correspond with us. 


Richardson, Singer & Co., Limited 
Royal Bank Building, Toronto fae 


Mackenzie & Kingmat 


High Grade 
Investment — 
Securities => 

LAKE OF THE WOODS BLDG. — 

MONTREAL Tel. M. 34189 | 


NPEEREREAUNSATOITOOLLUGDNDOGT NGA pENESAAEAEU SENS HT ot te 


A. H. B. MACKENZIE 
ABNER KINGMAN, Jr. 


ONLUNNta a negenpem eR eases dtNtUL CANN ae seneetanagy CHANEL IFESON IEA tLipenenTTy: 


_ Correspondence Invited 


aneaneiin 


AUVUALEVUERDASUANUAGEOAPOHEDDEGEDOLERASRAROULEENAAAEU RSNA ETHAN EATEN ETE TENN 


a 


McParland, Barrett 


& Company 
272 Bay Street 


Toronto “ Ontario 
Bonds-- 


Government 
Municipal 
Realty and 
Corporation 


We suggest you take advantage of the prevailing 
high yields on realty and corporation bonds. 


Writejfor our list of offerings 


prises, we invite you to 


ARMED G OUI Erk EET I 























































of NOVA SCOTIA TOWNS at D 

















_. Statistics ec. 31, 1922 
| Debenture Debt’ Rateable 
' Ist line, gross debt . Assessment 
ee Town Population Description 2nd line sink. fund for 1922 Taxes Town Clerk 
Bh on han and Tax Rate 
i | 500 '51,998.070 W.F.D ki 
Sten) (C Amberst......... 8,973 Important industrial centre on*> Gross $1,023, ,999, . F. Donkin 
a ; 1921 9,998 Mas oho bein a8 Sk. fd. 338,388 $4.00 3 
1911 (1,019 On Bay of Fundy, in famous — Gross 71,750 359,605 Fred W. Harris 
1921 836 apple district.............. Sk. fd. 20,123 $4.24: 
Dates 1911 =1,787 On C.N.R. 130 miles from Syd- a ane SD D. C. Chisholm 
74 Paiste ence cbt eo Ween, & oe . fd. a ; . 
Leas oii : ih On Dominion Atlantic Railway; Gross 81,700 451,340 J. E. Lloyd 
1921 1,086 important lumber point.... . Sk. fd. 48,138 $3.75 
aad 1911 =. 2,775 On La Havre River; large ex- Gross 438,000 1,491,240 James A. Curl 
1921 - 3,147 _ port trade in lumber....... Sk. fd. 48,882 $3.25 , 
PACE ace casos 1911 1,617 oe centre on Chedabucto oo rr Te H. P. Moffatt 
921 Spe SS RE a Baer . fd. . ; 
eit b 85 On tom Sable Island, connec- Gross 5,871 | 218,815 Jason N.«Daley 
1921 965 tions with Halifax.......... Sk. fd. 834 $5.40 é 
A 1911 5,058 On Halifax harbour, contains Gross 815,500 4,698,450 Alfred Elliot 
1921 7,899 important industries........ Sk. fd. 532 $3.15 
Dee aks tints 1911 §=1,247 oted fishing centre on Digby aes aan one Alfred Boden 
SONS > 2 OR 5 BOOS 6k oko cca dees. . fd. , ' 
Bea be 1911 2589 Scene of mining activities’ of Gross $2,000 516,394 ‘J. S. Liscombe 
" 1921 2,390 Dominion Coal Co.. ... ee TS SN, $4.00 ; : 
Steg 1911 16,662 . Centre of Dominion Coal ac- Gross  1,146;350 4,660,380 Neil F. McNeil 
1921 17,007 tivities; Marconi Pa Sk. fd. 113,588 6.00 
erage 1911 686 On Dominion Atlantic Railway, Gross 52,500 $59,343 Geo. T. Ferguson 
1921 52 miles from Halifax...... Sk. fd. 3,855 $3.25 
toes 1911 2,719 Colliery town of Inverness Rail- Gross 570,000 456,065 W. D. Laurance 
1921 963 way & Coal:Co............ Sk. fd. 20,779 $5.50 
Shier keds 1911 1,648 Fat a Ny wie canara 2M vot ote.s Gross ot ads 130,880 ‘Chas. Des Barres 
UNS Fc SO PP os oe kp ob ee oaeiba come ws boc BOE RE iss ay ec 6.00 
Se lie 1911 2,304 Headquarters of\Dom. Atlantic Gross ' 236,000 976,125 J. Carroll 
1921 2,717 Railway in om district . .. Sk. fd. 33,315 $4.10 s 
ae Sere 1911 mane 80 miles from Halifax, has good Grogs 199,200 980,930 S. M. Bartling 
1921.22 harbor for fish............. Sk. fd. 33,778 $3 .00 : 
a eo 1911 784 Important fishing centre 40 Gross 11,700 285,340 G. C. Redding 
1921 851 miles from Liverpool....... Sk. fd. 8,220 $3.40 
AER ay 1911 1,006 Terminus for Sydney & Louis- Gross 22,000 $11,155 D. W. Townsand 
1921 1,162. _—siburg Railway.............. i Oe as aa 15 
hte g's 1911 2,681 An im t fishing centre on Gross 236,500 1,522,673 Geo. H. Love 
1921 2,792 south shore................ Sk. fd. 25,263 $3.70 
one Bay. ...1911 951 On Halifax & S.W. Ry. 7 miles Gross . 329,645 O. S. Joudrey 
: 1921. 1,177 .from Lunenburg........... Sk. fd. 7,384 $3.50 3 
2 dieton.......1911 ce In Annapolis Valley.......... —_ ae a 78 S. H. Morrison 
Fs 1921 RII ice nts Sees bis ahaa tin £3 tides wo Hee . fd. j t 
‘e ‘Glasgow....1911 6,383 An important industrial centre | Gross 1,010,450 5,978,630 James Roy 
: } : 1921 8,974 EE EE Ee EN Sk.fd. 255,276 $3.00 
| Waterford.. 1911 pide On Sydney & Louisburg Rly. in _ Gross 65,000 1,400,445 M. J. McKinnon 
% 1921 : ape Breton............... R ‘ : 
a 921 5,615 C ape Breton Sk. fd 3,280 $5.00 
e h Sydney. ..1911 ene On C.N.R. 15 miles from Syd- a Hire ae oo Neil McLean 
a 1921 , NS soe Sse Cee tos oes . fd. . 
‘Be 30s OOxtord.......... 1911 1,392 On Intercolonial Rly, the site of Gross 46,718 384,685 A. C. Stonehouse 
= 1921 1,402 industries........... Sk. fd. 2,061 $3.50 : 
boro........1911 2,856 In Cumberland County, a coal Gross 94,400 536,084 H. T. Smith 
1921 . pie shi FS Sk. fd. 3,548 $4. 
RSS out AWE 179 On Harbor, 113 miles Gross 256,200 1,531,640 J. F. Macdonald 
1921 2,988 from Halifax............... Sk. fd. 26,450 $3.65 
+t Hawkesbury.1911 684 In Inverness County......... Gross 8,500 117 088 W. A. Macdonald 
: 1 BRENT G otis Boman she cores pave . td. 1 . 
Heol). .... 1911 1,078 | CountytownofInvernessCoun- Gross 10,500 142,730 A. R. McDougall 
Sted 1921 805 y. on age coast of Cape Sk. fd. 3,947 $3.85 
sues yd Cay town of Shelburne - . __ 363,880 A. M. Swanburg 
1 iO oA Gn ok ce Ack evades a We wae ss 
esos. 1911 . 6,713 In Cealnsinnd County...:... Gross 223,500 898,205 Daniel McLeod 
MO NE Gis a ty a Bhs vee see wh eee a Sk. fd. 33,000- $4.80 
ee thes 1911 8,910, Canadian Government Railway Gross 297,500 2,207,600 Jas. W. Henderson 
* 1921. . 6,312 SS aes i ink oad xs Sk. fd. 48,473 $3.2 
eo atti 1911 633 Ee se i A Gross 19,000 266,215 C. L. Power 
1921 «819 Dr he pada mites ¢ A TK xe os Sk. fd. 500 $2.85 
Mines...1911 7,470 On Sydney Harbor, scene of Gross 879,100 2,445,260 D.C. McDonald 
es 1921 , 8,327 ° industrial RS Aes Sk. fd. 109,067 ‘ 
Be eee esses 1911 1,749 Ce ee eee ee eee ewe nee eens eee Grogs 252, 2,292,545 L. S. Baleome 
} 1921 OM ace eg Apulia yea Ie Beatie ee “le Sk. fd 36,260 $2. ‘ 
ORS aS ane 1911 6,107 A railway centre, 61 miles from G 958,660 4,529,675 Horace McDougall 
1921 7, Weeckiieces sa ves Sk.fd. 354,214 $3. 5 : 
iui so 1911- 1 Cea, ecm Hens awe oe nk Gross 2,515 . 128,660 Marin O. Porhier 
RR oa a koh wie eid w lacetes daaie'e 5 OMe We ee Heke $5.45 
Ponae es 1911 4,417 OnCan. Government Railways, Gross 101,000 1,051,150 Thos. W. Murray 
1921 J scene of coal industry....... Sk. fd. 27,999 $3.75 
bere dees 1911 . 3,452. Industrial centre of agricultural. ... » 281,000... 1,559,650 James C. Geldert 
1921 3,591 WONG, tees sr iin ca oud Sk. fd. 24,785 $3.00 
Me...-...:1911 1,458 In King’s ee mouth Gross 205,000 824,896 R. W. Ford 
et 1,743 of wallis River........ Sk. fd. 12,221 $4.80 
1911 , 6,600 and terminus of C.P.R. Gross 441,500 . 4,182,800 Elonor L. Herbert 
1921 7,073 ONG CNB. side ccc ene ee sn. Sk. fd. 21,6382 $3.10 
Statistics of MANITOBA TOWNS at Dec. 31, 1922 
Total ; 
i % i Description Assessment Taxes Debenture Area 
Town Population Equalized Imposed Debt Acres 
‘ ent 
ra Gk 1911 847 On C.P.R. main line......... Total $399,000 $9,426 $16,806 
1921 ‘908 Good f eS Equal 374,000 
Bae oy at iaw 1911 437 On C.P.R. 195 miles west of Total 318,250 10,806 2,470 3,100 
1921 560 Winnipeg. Mixed farm district Equal 280,000 
eereeree eT 918 On C.P.R. and C.N.R. in wheat Total: 391,780 19,850 34,498 ...... 
1921 828 . Mees aca rak Equal ,000 . 
tease sins 1911 878 ~. On C.P.R. and C.N.R. 28 miles .-Total _ 812,220 26,803 12,447 . 480 
1921 828 east of Brandon............. Equal 527,000 A 
SIE od 1911 1,271 On C.P.R. and G.N.R. 58 miles Total 1,074,960 53,741 70,983 Sian 
1921 1 n.w. of Winnipeg........... Equal 806,000 
reas ie 2,815 An important centre, 178 miles Total 2,842,826 143,558 656,235 
908 s.W. innipeg....... 2... Equal 2,941,000 
Bee 808 In southwest section of the pro- Total 337,900 19,823 15,198 
i 647 vince, 202 miles s.w........ Equal 344,000 
c 1,043 ire south of Winnipeg on Total 437,397 25,262 12,000 5,256 
¥ 1,105 C.P.R., C.N.R., GNA. sais Equal 565,000 
os. sea aie 782 On C.P.R. and C.N.R. 35 miles otal 436,665 18,496 33,299 640 
818 n.w. lortage.........5.. Equal 427, 
Grandview...... 1911 637 On_C€.N.R. 30 miles west of Total 453,895 29,876 18,443 622 
ees 1921 570 Dauphin, farming and lum- Equal J 
. bering district. ' 
Hartney......... 1911 623. On Estevan branch of C.P.R., Total 290,475 11,218 1,608 
1921 566 48 miles s.w. Brandon...... qual 268,000 
Killarney........ 1911 1010 On Napinka branch of C.P.R., Total —~ 529,315 21,730 11,833 
" 1921 869 164 miles s.w. Winnipeg... . qual 472,000 
‘Melita.......... 1911 690 Near southern corner of the Total 499,710 17,418 82,000 tics 
: 1921 _ 622 SOWMNOR os es Sk ls nsa es Equal 386, be 
Minnedosa...... 1911 1,493 Situated n. of Brandon, centre Total 1,183;765 46,245 107,195 3,840 
1921 1,493 of north, judicial district. . . Equal 1,144,000 
Morden......:.. 1911 ,130 81 miles s.w. of Winnipeg in Total 7,990 29,016 4,434 640 
1921 ,316 good farming district....... qual ,000 
Morris.......... 1911 598 On Red River 40 miles south of Total § 376,375 16,021 9,886 
1921 692 Winnipeg son. os is kes qual 426,000 
Neepawa........ 1911 1,864 Divisional o—— onC.N.R.,also Total 1,116,400 55,281 292,803 
1921 1,889 on C.P.R. Agric. district... . Equal 1,351,000 
Oak Lake....... 1911 449 On C.P.R. main line, 165 miles, Total 353,137 12,197 8,221 640 
: 1921 466 west of Winnipeg.......... Equal 265,000 
Rapid City...... 1911 580 A divisional point on C.N.R. 6 Total 419,065 19,250 22,029 5,760 
: 1921 553 miles north of Brandon...... Equal 372,000 
“Rivers.......... 1911 950 First divisional point west of Total ‘ 400,517 29,237 31,582 
1921 718 Winnipeg. on G.T.P......... Equal 488, 
Russell.......... 1911 562 Near the Saskatchewan border, Total 748,572 26,340 77,729 640 
1921 811 225 miles n.w. Winnipeg. ... Equal 468, 
Swan River...... 1911 574 A divisional point on C.N.R. Total 518,827 23,042 56,758 400 
1921 987 Extensive timber vicinity... Equal 8,000 
Selkirk.......... 1911 2,977 On Red River at head of Lake Total 2,929,925 85,296 370,581 5,500 
5 1921 3,720 Winnipeg. Seat of important Equal 2,453,000 
fishing industry. 
Souris........... 1911. 1,854 A railway centre 31 miles s.w. of Total 1,124,526 60,566.94. .5. 
1921 1,713 PNR Oo ee: Equal 1,096,000 
‘Stonewall........1911 1,005 On Arborg branch C.P.R., 21 Total 629,110 24,471 17,053 
1921 927 miles n.w. of Winnipeg... .. Equal 533,000 
The Pas......... 1911 Baie Trading and Mining centre, chief Total 1,470,735 56,139 277,000 1,000 
1921 1,796 town in Northern Manitoba Equal 578,000 ; 
Transcona....... 1911... 6 miles east of Winnipeg, the Total 3,695,920 180,035 20,915 5,623 
1921 4,357 site of extensive railway shops | Equal 3,100,000 
Tuxedo.......... 1911 574 A suburb of Winnipeg........ Total 2,933,120 23,899 3,469 4,725 
¥921 969 Equal 2,628,000 
Wirden.2.5.....: 1911 1,550 48 miles west of Brandon on Total 987,708 5,364 44,831 640 
1921 1,316 main line of C.P.R......... Equal 840,000 } 
Winnipeg Beach .1911 245 summer resort on Lake Winni- Total 816,342 DOOR eo a 
1921 117 DOE 6 So ORR US en Equal 663,000 





REVIEWS MILLING INDUSTRY 


The Dominion Bureau of Statistics 
thas issued a three-parts review on the 
bur milling industry of the Domin- 

For some years the Bureau has 


Aid tad uiALighaetas enna Meee ie ee ee ee 


ing has been inciudec. 


Bam Gaba ths edo ee take oasic eit tn 


SSS sessions 


been issuing annual statistics of the 
more important industries of Canada. 
This is the fifth year that flour mill- 
i : € an the report 
is a historical sketch ofthe industry 
from the earlier timds to the present. 


Part 2 is a comprehensive statistical 
statement, and an analysis of the in- 
dustry as it exists to-day. Part 3 is 


a classified list of the mills operating 
in the Dominion. 
supply these reports on request. 


The Bureau will 








THE FINANCIAL POST 


of the 


Assessment for taxation 
Net general debt .. .. .. -- 
Value of city’s assets .. 


Canadian Clearings 
by Cities During 1922 


Bank clearings are a reflection of 
business activity. To some extent the 
relative commercial and: financial im- 
portance of cities can be increased ‘by 
the clearing house returns. _ 

For the past two years the figures 
for Canadian clearing houses have 
been as follows: 


Cities 

Halifax . .$ 
Montreal . 
Toronto .. 
Hamilton . 
Winnipeg . 


St. John, N.B. 


Victoria .. 
Vancouver 
Ottawa .. 
Quebec . . 
London, Ont. 
Calgary . 
Edmonton. 
Regina . . 
Brandon 
Lethbridge. 
Saskatoon. 
Moose Jaw 
Brantford. 
Ft. Willian 
Medicine H. 
New West’r. 
Peterboro . 
Sherbrooke 
Kitchener. 
Pr. Albert. 
Windsor .. 
Moncton 


TORONTO 


sae Sor ; 7 
Y sf Sie } 
mvTT@wmem wwra?r.aarmrafeé«¢ 


MANITOBA CITIES 


(Continued) 
ST. BONIFACE 

St. Boniface is situated on the Red 
River opposite Winnipeg. It is the seat 
Hecaha Catholic archbishop of 
Manitoba and supports a number of in- 
dustries and the Union Stock Markets. 

Population 1911, 7,483; 1921, 12,821. 


Financial Statement 


160,112,236 
5,709,258,173  5,093,942,672 
§,101,893,766  4,974,949,873 

297,931,727 283,272,009 


2,682,441,103 















June, 1923 

.« $15,472,720 
1,438,730 
.. $4,793,094 












1921 1922 
181,802,592 $ 


2,563,938,704 


147'301,669 142'488125 | Kingston.. _*83,872,700 $4,679,486 | Welsh 41,144 103,909 - 4 
122,416,239 105,775,654 mean msn eb OER 14,706 29,128: 
708,208 '932 682,964,537 | Total. . .$17,458,211,779 $16,264,816,422 | Trish 3,940 9,585 
412,237,684 370,775,449 “46: sseativn Austro- : 
302,501,488 284,484,623 ’ Hungarian 9,757 28,323 
161,956,960 147,787,996 ‘ 7 Bulgarian 557 1,727 
335,465,202 263,240,201 Immigration Yet Far Dutch. -\ Tl » 1,508 
260, 8, ” ’ g renc 

200,790,470 184,949,431 From Pre-War Basis Belgian 2,687 5,834 
39,282,723 32,992,338 ‘sioninstipinlins Germea 1588 5887 3 
35,350,733 31,069,140 : : rw 3, 1,252 
woogeeiee Srna | ga ™malon te canade wae, at al alen’ Te aaa 
74,739,201 64,085,266 ; it will b f the f Roumanian 293 «1,504 
62,235,591 54,067,496 | turning i e seen from the fol-| Russian & 

43,619,961 41,147,691 | loweng figures that the pre-war fig-| Finnish. 6,021 27,668 
21,848,524 —-- 17,707,369| ures of immigration will only be] Scandinav’n 3,387 4,082 
80,735,065 27,367,208 | reached if a largely increased number| Chinese . 2,156 5,512, 
44,295,516 37,100,117| of new citizens arrive: Japanese. 271 856 
58,641,705 43,259,747 | Nationality Fiscal Years Hindu . . 10 88 
51,312,202 52,490,715 1910 1914 1921 1922] Other Nat- 

18,545,794 17,979,178 | From ionalities © 7,543 16,615 
162,464,427 170,789,802} the U.S. 103,798 107,530 48,059 29,345 . i 
56,222,833 59,344,596 | English & ; Totals . . 208,794 984,878 1484 





CITY HALL, TORONTO 


Funded Debt, June 21st, 1923 | 


GROSS FUNDED DEBT— 





Sinking Fund Bonds .............. se ekg de 1S ae 
(Sinking Fund Accumulation, $30,031,848): - 
Tustalment Bonde (6:66 oases cd BE Ve da ee eee 75,052,179 
sieeve’ $156,544,835 
(1) Specially rated and revenue-producing debts as 
follows: 
Transportation System ...........cccccducecccceus “$30,817,911 
Toronto’ Hydro-Electric System ................... 19,603,650 
Water wirns ou os chic pe cRes Kedateeksb lsc Bow 17,994,998 
Local Improvements (Ratepayers’ Share)........... 14,416,235 
Exhibition Buildings ....... lo sbanei Cader ab ween ae 2,472,690 
PEON Soe’ 'e o's side's 5 CORT Cake VFR LE 815,000 
PANO 6 oi S55 Gah Rha s VS ee oa ee eas Ces 415,608) 
$86,536,092 
Behind the public utility debts are realiz- c 
able assets, in the form of plants, prop- oo 
erties and equipment, in excess of the debts ’ 
outstanding. 
(2) Sinking Fund as at December 31st, 1922, on other a 
than foregoing debts, as follows: 
On Gross Funded Debt ................ $30,031,848 






ment of $825,000,000. 


Assessed value of Rateable Pro 
urposes .... 

For General Purposes ... 
Exemptions not included in foregoing 
PMORE 5 b5 KES PERS 
ee — oo for 1923, as per Estimates 

evenue other than taxation for 192 i 

Population, 1922 ............ y ne, pee. Ratimantes 


For School P 


Capital 


Area of city ...... twee ee canis 


Tax rate for 1923 .......... 





=~, i, es oe 


cS icts fy see coca a eee eee ss $53,236,592 


The city has fixed assets in general lands 
and- buildings in excess of this debt, in 
addition to the taxing power on an assess- 


Sn 


perty— 
AERSTMRS Eee eine ceeds bade PRMEL ER Co Toe $822,879,229 


id ee ee ee ee et oe fe 


eeeeeereeerereceneseeceses 


ee eeeer 
tty tint RA tt, bo ke he Te ere 


obs Ute ahs eee an da Wadena er. Loc eeeeceeee 20,008 acres 


Canadiatie ee 
Government, Municipal 
Industrial Bonds 








Insurance—Mortage Loans 
Real Estate—Rental Agents 







Allan, Killam & McKay, Limi 


Established 1893 
364 Main Street 

























City of \ 





ORONTO, capital of “On- 

tario, is Canada’s second 

largest City. With a popu-. 
lation urban and suburban of - 
700,000 it is the greatest manu- 
facturing centre in the Dominion. 
The City’s finances are in the 
most stable condition, the greater 
portion of the debt representing 
investments in self-sustaining 
public utilities. 









Sev ase ened 13,259,697 
———— 16,772,151 


$103,308,243 









OTHER STATISTICS 


o SOS US vee haa ee acta 764,939,000 
108,730,938 
164,583,288 ; 
24,333,814 
3,671,084 
529,083 


SOS SIN OMS O:S Ore, O's: Oe 6p ew Bie ab bib iee oes 
0. O92 0.0.6 0'9 6.0 @ 03:3 0s 2 ot 
Cee eseeseeesees 


eee eres eenseeneses 


<5 8.0 +0 © 8 9-06.06 6 0.60 Oe Gk sé ee 


30.8 mills 
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Agriculture is the Leading 1 
But Coal and Iron Are Maki 


‘7 OVA SCOTIA is a 
varied activities. 
ols eee 
i a it grows a 
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AREA OF PROVINCE........ 

POPULATION, 1911....--..--- 
- 1921 


ASSESSED VALUE OF TAXA! 
AND OTHER PROPERTY, 
PUBLIC PROPERTY ASSETS 


DEBENTURE AND CURRENT 

ASSET R 
COAL MINES CAPITALIZED 
Oe OAM nnn eons 
TOTAL FUNDED DEBT, i922 
NET DEBT 
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Estate—Rental Agents 


am & McKay, Limited . 


Established 1893 


Welsh . 
Scotch 
Irish 
Austro- 
Hungarian 9,757 
Bulgarian 557 
Dutch . . 741 
French & 

Belgian . 

: German . 

Pans at a| Bebrew's 

rts she. fol. Roumanian 

m the Tol-! Russian & 
re-war fig-| Finnish. 

i only be} Scandinav’n 

ised number/ Chinese . 
Japanese. 

fears Hindu . . 

1921 1922 | Other Nat- 

‘ ionalities 

$8,059 29,345 ’ 


34,679,436 


14,706 
m6,264,816,422 


3,940 


Basis 


Totals . . 208,794 384,878 148,477 89,999 


41,144 103,909 - 
29,128 
9,585 


28,323 
1,727 
1,506 


5,334 
5,587 
11,252 
24,722 


9, 1923 
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NOVA SCOTIA --On The Atlantic 


Agriculture is the Leading 


Industry of Our Most Easterly Province 


But Coal and Iron Are Makixg the Foundation for Big Steel Industry 


> Apples From Nova 


varied activities. It is known 

far and wide for the high 

ity of apples that it grows and 
‘ships to many markets. Its agricul- 
ural production is important in other 
s. Of recent years, Nova Scotia 
been climbing to the forefront in 
ndustrial life and it is bound to pro- 
ress still further because of the ac- 


N OVA SCOTIA is a province of 


"currence together of coal, iron ore, 


‘excellent shipping facilities and a 
good home market. 
ne of the oldest in Canada and its 
itigens, while holding to a certain 
Hocal patriotism, are progressive and 
“yigorous. Nova Scotia bonds are 
“among the best and they are widely 
a tributed. z 
_} | GENERAL INFORMATION 


on—Nova Scotia is the most 

erly of the Canadian provinces and 
prises a peninsular strip of land 

jutting out into the Atlantic and joined 
the mainland by the Isthmus of 
necto. It has the Atlantic Ocean 
easterly and southerly boundary, 

the Bay of Fundy and Gulf of St. 


. Cape Breton ~Island,‘at the 
wn end of the province, forms part 
ova, Scotia. ut 

 Area—In size Nova Scotia is the sec- 
ond smallest province of Confederation. 
ontains 21,428 square miles, of 

ich 360 square miles are water. The 
ed area of Nova Scotia, according 

census of 1911, was 5,080,000 
, and of this area, 1,257,000 acres 
jmproved land. 
listory—Nova Scotia was first settled 

rench, and for many years was 

-seene of frequent conflicts between 
and English. It was ceded “to 
ses Britain by the Treaty of Utrecht, 
, and at the same time embraced 

is now New Brunswick, as well 
“Nova Scotia proper. In 1867, New 
! ck became a separate province, 


es: Law mee as its westerly and northerly 
j joou! 


The province is. 


ANNUAL PRODUCTION 
Nova Scotia | 


Agriculture, 1922 ... $ 45,626,000 

Fisheries, 1921 

Minerals, 1922 

Furs, 1922 

Forests, 1920 .s..... 

Manufactures, 1920 . 
$258,439,049 

Population, 1921, 523,837. 
Annval prod. per capita .. $475 


re-united politically to Nova Scotia later. 
Up to 1867, neither New Bruns- 
wick nor Nova Scotia had much connec- 
tion with Upper and Lower Canada; but 
in that a they joined the Confedera- 
tion of British North America provinces. 


Railways — At June 30,. 1922, there 
were 1,428 miles of railway in operation 
in Nova Scotia. The principalslines are 
those of the Intercolonial (Canadian 
National Railways), which form the 
only rail connection with the rest of 
Canada. These are 952 miles in extent. 
The Canadian Pacific is represented by 
the ownership of the Dominion Atlantic 
Railway, 274 miles. There:are three or 
four smaller roads ag well in the prov- 
ince. 

Shipping--Shipping interests are nat- 
urally important in a seaboard prov- 
ince like Nova Scotia. At Halifax, the 
Dominion Government has been spend- 
ing immense Sums to provide adequate 
ocean terminals for the Canadian Gov- 
ernment Railways, and during the win- 
ter months, when the St. Lawrence ports 
are closed, heavy trans-Atlantic traffic 
passes through the port. 

Government—The premier is Hon. E. 
H. Armstrong and the provincial secre- 
tary and treasurer, Hon, D. A. Cameron. 


PRODUCTION 
Game and Furs—While hunting is one 


Scotia Are Widely Marketed 


province, the value of game and furs 
marketed yearly is $800,000. 


_ Agriculture—The value of the field 
crops in 1922 was $24,140,400 from a 
sown area of 789,096 acres. The prin- 
cipal field crops were as follows:— 


Bushels Value 
293,600 $ 470,000 
4,549,000 2,988,000 
Centals Value 
3,695,400 3,572,000 
3,484,000. 2,090,000 
Tons Value 
Hay and Clover .. 871,000° 14,154,000 


Livestock—The number and value of 
the livestock in the province in 1922 
was as follows: 


Wheat i... 0.54 
Oats .. 


Potatoes: fs a 
Turnips 


Number Value 
.. . 58,914 $5,588,000 
.. » 819,702 11,145,000 
329,345 2,003,000 
47,504 862,000 


Agricultural Production—In 1922 was 
as follows: 
Field crops .. .... .. 
Farm animals . 
OG Fis nis b.4k > eg di eee 
Dairy products .. .. .. 
Fruits and vegetable 
Poultry and eggs .... . 
Fur farming .. .. . 
Maple products .. 


Horses . 
Cattle . 
Sheep . 
POWAMG 6565 5)64 wie ea te 


-+ $24,140,000 
‘ 2,089,000 


Total . « +» $45,626,000 


The gross agricultural wealth of the 
province is $186,633,000. 

Forests—The lumber cut of Nova 
Scotia was 115,246,000 feet in 1921, very 
largely for home consumption. The 
value of lumber was $3,054,995. 

Mining—The value of the mineral — 
duction in 1922 was $28,804,474. oal 
is the chief mineral produced. 

Manufactures—-Nova Scotia had 2,249 
manufacturing establishments in 1919, 
the latest year for which figures are 
available. The capital invested amount- 
ed to $131,914,231. There were 25,800 
employes drawing wages of $23,053,090. 


The province ranks fourth as a manu- 
facturing province. 

Fisheries—During 1922 the total mar- 
ket value of the fisheries of Nova Scotia 
was $10,207,444. 19,500 persons were en- 
gaged in the work of the fisheries on 
sea and shore. 

Municipal Institutions—Municipal ad- 
ministration in Nova Scotia has been 
developed since Confederation. | Prev- 
ious to that event the local government 
of counties and townships was confided 
to the magistracy, which was an. ap- 
pointed body, holding commissions for 
life and not responsible in any way to 
the electorate. In 1864 an act provid- 
ing for the. optional incorporation of 
counties and townships was pased, but 
few counties or districts took advantage 
of the privilege thus accorded. In 1875, 
the incorporation of the counties and 
certain townships was made compulsory, 
twenty-four municipalities being then 
established. In 1895, the Towns Incor- 
poration Act was passed, making the 
incorporation of towns throughout the 
province optional. In 1921 there were 
41 incorporated towns. 

The county gouncfls consist of coun- 
cillors elected by the rate-payers every 
three years; usually one _is elected for 
each polling district, but in some dis- 
tricts two are provided for. The warden 
or presiding officer is chosen by the 
council and holds office until the next 
election of councillors. The mayors of 


000 | towns are elected by the ratepayers and 


hold office for one year. The city of 
Halifax, the capital of the province, 
has a charter, the mayor being elected 


000 | annually and the eighteen aldermen (or 


members) for three years, six retiring 
each year but being eligible for re- 
election. 
The exercise of the powers of. the 
councils, the election of their members 
and the duties and the responsibilities 
of Aheir officials, their meetings, pro- 
ceedings and by-laws, their methods and 
forms of taxation, as well as the limita- 
tion of their borrowing powers, are con- 
trolled and regulated in each par- 
ticular by statutes rigidly enforced by 
provincial authority or by the courts. 


FINANCIAL POSITION 
May 1, 1923. 


Gross bonded debt .. .. ..$27,108,913 
Less gink. fund... .$1,808,556 
Deposit with Dom. 1,055,929 


Oth. rev. pro. debt 3,303,725 


Net debt .. ..... . 


Municipality 


Annapolis 
Antigonish 
Cape Breton 
Colchester 
Cumberland 
Digby 
Clare 
Guysboro 
St. Mary’s 
Halifax 
Hants East 
Hants West 
Inverness 
King 
Lunenberg 
Chester 
Pictou 
Queens ~ 
Richmond 
Shelbourne 
Barrington 
Victoria 
Yarmouth 
Argyle 


~—$10,4 


. «$164 93,708 


15,210 


—_ 


Nova Sco tia Municipalities 


Debenture Sinking: 
Debt Fund 


$60,000 $16,691 
30,000 7,220 
411,500 112,501 
36,000 15,728 
120,000 


15,173 
8,558 
19,184 
7,594 
2,090 


Tax 
Rate 
a 


$1.45 $3,516,758. 


:2.00 
‘3.00 
1.63 
1.77 
‘3.00 
1.60 


Rateable 
Assessm: 


ent 


1,468,332 
3,769,670 
8,549,490 


3,507,266 


The assessed value of y in : e 

province is $167,238,675. ee 
Receipts—Ordina 

fiscal year ended 


ar eos 


Tresemer = 
Address 


944,820 


974,315 
696,430 
584,300 
5,162,645 
1,683,401 
1,674,430 
_ 943,950 
4,682,440 
3,034,560 
828,571 
4,547,303 
1,374,780 


940,295 | 


540,780 
564,592 
1,081,890 
1,673,328 
893,365 


: also Cape Breton. The latter was:| of the least important industries of the! The value of the products $139,206,696. Halifax R.R. bds. 4,447,000 


Pr aed 


ee ae 


Nova Scotia 


?T THE gateway to Canada on the Eastern coast with all the broad ex- 
&. panse of the Atlantic as trade tributary before her and all the length 
# and breadth of the Dominion behind her Nova Scotia holds.a place 

that may well be considered exceptional in the economy of the North 
n urban and suburban of ~ Ii | American Continent. That Nova Scotians are awake to the unique 
000 it is the greatest manu- : : ) ; advantages of the strategic position on the map occupied by their 
yi : cS W F rovince is evident from their pride in her place and her resources. When an 
mg centre in the Dominion. | issue of Nova Scotia bonds goes upon the market there is behind them the in- 
City’s finances are in the rs 


oe tegrity of a strong and financially substantial people, 
t stable condition, the greater and far seeing financiers within the borders of Nova 
ion of the debt representing Scotia are among the first to sectre a considerable 
pstments in self-sustaining proportion df them. A very large proportion of the. 
lic utilities, 3 


+s 
mee et AS 


Petes 


‘ORONTO, capital of ~On- 
tario, is Canada’s second 
largest City. With a popu- 


Fishing Fleet, Lunenburg, N.S, 


mineral deposits which are being worked steadily for the 
essential world industries, and manufacturing activities on 
a large and remunerative scale. ‘The coastline of the pro- 
‘vince is deeply indented and is distinguished by its possession 
of no fewer than thirty-one splendid harbours, each one of 
which can accommodate ocean going 
vessels of size. The giant liner 
Mauretania was swung under her 
own steam in the noble harbor of 
Halifax, and at that world known 
port an immense tonnage of Atlantic 
liners. regularly makes calls. All - 
other ports on the Nova Scotia coast_“’ 
annually. handle their share of im- 
portant shipping adding to Nova 
Scotia’s vast volume of maritime 
trade. In addition to commerce 
of this nature, Nova Scotia has developed her timber trade greatly. An annual 
cut of about 250,000,000 feet is recorded, and there are available in the province some ten 
thousand million feet of coniferous timber, and over eight million cords of hardwood. 
Over 300,000 horsepower are still undeveloped from Nova Scotia’s cataracts; 33,000 H.P. 
have been harnessed. Farm crops of the province are _worth annually $50,000,000; 
Minerals, $28,000,000 (including 500,000 tons production of iron.) Fisheries employ 30,000 
people and with a capital investment of $12,000,000 bring in annually some $14,000,000. - 
Manufacturifg in Nova Scotia results in a return to that industry of $81,000,000. Forest 
products bring $19,000,000. Splendid opportunities exist in the province for industrial 
ETS development, as well as for investment in Nova Scotian securities, and from the Govern- 
DEBENTURE AND ASSET RESOURCES: ment Offices at Halifax information on all such matters relating to Nova Scotia can he ob- 
COAL MINES CAPITALIZED ON ROYALTY IN- tained. It is only necessary to write for the information desired to receive prompt and 
COME @ 4% courteous response from officials. While proud of their province and its abundant re-- 
TOTAL FUNDED DEBT, 1932 sources they will furnish facts accurately and without bias from which a sound basis can 
be built for reliable calculation and the making of estimates. To test this write to the 
address given below. 


PROVINCIAL CABINET 
Lieut.-Governor, His Honor 
MacCallum Grant. 
/ Premier and Minister of 
Public Works and Mines, - 
_ : Hon. E. H. Armstrong. 
ie ‘Tt Attorney-General, 
: . : Hon. Walter J. O’Hearn 
Minister of Highways, 
Hon. Wm, Chisholm, 
Provincial Secretary, 
Hon. D. A. Cameron. 
Without Portfolio 
Hon. O. T. Daniels, K.C. 
Hon. R. M, McGregor. 
Hon. J. C. Tory, 
Hon, J, W, Comeau. 
Hon. J. J. Kinley. 
Hon. J. A. MacDonald. 


‘ 


capital for Nova Scotia’s prosperous public utilities 
is furnished by Nova Scotians themselves, and they 
have enough and to spare for investment on a very 
considerable scale in similar sound enterprises 
without the province notably in the British posses- 
sions in the West Indies with which Nova Scotia has a 
steady and lucra- 
tive trade. Finan- 
cial administra- 
tion of this pros- 
perous province 
is recognized as 
exceedingly conservative, and bonds of Nova 
Scotia are classed with the very best securities 
known. They are a sound investment, and 
readily marketable at advantageous values. 
Reasons for their desirability are found in 
their splendid backing of rich natural -re- 
sources. Nova Scotia possesses fine farms, 
productive fisheries, great forest wealth, rich 


» 21st, 1923 


 * 49° 655 


75,052,179 
—————— $156, 44,835- 


$30,817,911 


19,603,650 


$86,536,092 


Fitiancial Position of Nova Scotia 


AREA OF PROVINCE square miles 21,427 
POPULATION, te 492,338 


2, on other 


$30,031,848 
13,259,697 E, 
— 16,772,151 $167,238,675 
——__— 19,756,249 
10,938,230 


$103,308,243 


53,236,592 


PUBLIC PROPERTY ASS 


$822,879,229 
764,939,000 
108,730,938 

* 164,583,288 
24,333,814 
3,671,084 
529,083 
25,858 acres 
30.8 mills 


Government Offices 
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791,208. Some of the principal items 
revenue were: 
« «+ $327,953 


Co “nya ssev aos @ tie 
Dominion subsidy .. .. .. .. 

, rr kt 140,580 
cpg 
on ee it ate ete tee 
icating a surplus of 6 as com- 

with ‘a deficit o! 
21, The chief expenditures we ; 






ee 
















Ll Dh Ga os 4,292 
Debenture int. .. .. ....... 808,248 
Public harition ae hry eat ok, eee 


roa jatemtoce—Th he ‘provincial 
sheet includes guarantees to an amount 
of $1 


"NOVA SCOTIA CITIES 


a ' ital. of Nova Scotia and im- 
carpe nent on the Atlantic Coast 
of the province. It is the terminus 

- the Canadian ‘National Railways 


Transcontinental System, with branches 
Yarmouth and Sydney, also term- 


inus of the Dominion Atlantic Railway 
’ Yarmouth. Besides the Parliament 













ablishments and does a 


establish hig 
business in fish and fish products. Pop- 
lation 1911, 46,619; 1921, 66,372. 
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F) RINCE EDWARD ISLAND is 
_intes and has popula- 













eg History—Th e Island is 
een mesovered we Uadenee Ca 
u 


the Island, but in that year it 
annexed as a colony 7 Great Bri- 
. In 1878 it joined the Canadian 
D1 ration. 
Area—The Island has an area of 2,184 
miles, or 1,397,991 acres, of which 
are classed as improved land. 
distance from end to end of the 
Island is about 130 miles, while the 
width varies from 2 to over 30 miles. 
_is cultivated from end ‘to end. 
: fon—The population of Prince 
Edward Island, according to the Domin- 
den census in 1911, was 93,728, which 
oie soe 42.91 persons et square 
» & denser population than in any 
‘other province. 14,970 of the population 
+ classed as urban and 78,758 as 
tural. The 1921 census gave Prince Ed- 
- ‘ward Island a population of 88,536. 
-, Goevernment—The wn is represent- 
ed by a Lieutenant-Governor aponaed 
Gi d the Dominion Government. He is ad- 
aol by an executive council of four 
’ ‘ministers with portfolios and five with- 
ent portfolio. ere are 80 members in 
' the slative Assembly, of whom half 
_ are chosen by the general population 
-m@nd half by property owners. Outside 
_ Charlottetown, Summerside, Souris, 
rgetown, Kensington, Montague, Bor- 
_ den and Alberton, there is no municipal 
government. All public works are car- 
ried on by the Provincial Government. 
rome is Hon, John Bell. 
ba Iways—The Prince Edward Island 
caiway, pant of the Canadian Govern- 
ment Railway System, is the only rail- 
way on the Island. Its main line is 166 
miles in length and there are several 
:; es. The mileage in operation 
- amounts to 276.29 miles and is of the 
_ Marrow gauge of three feet six inches 
_ in width. A car ferry service is now in 
_ operation between Cape Tormentine on 
mainland and Port Borden on the 


e 

Island. 
PRODUCTION 

Agricultare—Farming is one of the 
chief occupations of the people of Prince 
Edward island. The following table 
shows the yield and value of the prin- 
cipal field crops in 1922:— 















































Pe ee eee ron aaa TS tenn REPORT ere OT Oe ene netmerlioen’ 









eee te nee 


























Bushels Value 
Wheat .. ..... 688,880 $ 863,000 
> MPM na” cen 6,533,000 2,662,000 
| Barley .. .... 136,300 187,700 
i Mixed grains . 652,200 407,700 
Centals 
Potatoes .. 2,657,700 1,329,000 
Turnips .. ... 2,313,000 dl 
Tons 
Hay and Clover 379,400 4,553,000 


The total area sown to field crops 








Rate Due Date 

Debentures 314% Dee. 1, 1930 
-. 4% Oct. 1, 1938 

‘i 4% April 1, 1939 

- 4% Oct. 1, 1941 

“ 84% Dec. 1, 1928 

7 54% June 1, 1929 

aah yi 6 Dec. 1, 1931 

i 6 Dec. 1, 1981 
54% Sept. 1, 1931 












NOVA SCOTIA (Cont'd) 


of $67,192 for 1920+} 


export | 


ay i 1 «<< 
The Whole Island Under Intensive Cultivation 
_* —Agriculture and Fishing Are Predominating 


_. Industries—Provincial Finances in Excellent 





Financial Statement 
as at Dec. 31, 1922 


oe Sa ee 9,821,516 

Slating fond. Me eae *1385.374 

Value of city’s assets... .. 4,860,374 
Assessment, 1922 $47,956,525. 


Exemptions—Not. included $80,648,000. 
Tax eo ache phe eas aa $2.12% 
Beets ieee . * ww POF $1,942,211 


L, FRED. MONAGHAN, City Clerk. 


SYDNEY 


On Sydney Harbor in Cape Breton, 
the terminus of the eastern division of 
the Canadian National Railways. Its 
chief industry is that of the Dominion 
Steel Corporation, whose plant is valu- 
ed at $35,000,000 and which employs 4, 
000 men. There are numerous other 
industries in and around the city. Pop- 
ulation 1911, 17,723; 1921, 22,545. Area 
3,730 acres. 

. Financial Statement 
Dec. 31, 1922 
Debenture Debt— 


Waterworks .. .. .. .. .. $1,094,000 
Otee 2 ees TE 
: bia 2 8,000 
Oe aree City’s Se eee 
Assessment—$12,608,619. 


Exemption—Not included $129,575. 
Tax Rate—$3.50 per $100. 
Receipts, 1922 ee #8 oe te .eeee $776,043 


JAMES J. CURRY, City Clerk. 


Nova Scotia Record of Outstanding Loans at Sept. 30, 1922 
~ Amount 
io Rate Due Date x — Payable at Outstanding 

5 July 1, 1926 Canada or N.Y. $1,500,000 
5 , ‘duly 1, 1987 Canada 94, 
6 April 1, 1928 Canada or N.Y. 1,300,000 
$4 a, tb, 1988 Canada or N.Y. 8,600/000 
6%. Nov. 15,1930. . Canada or N.Y. 2,000,000 
6% April 1, 1926 Canada or N.Y, 1,500,000 
6% ov. 15, 1986 Canada or N.Y. 1,800,000 
6 Nov. 15, 1941 Canada 483,000 
es eee gee Teawesond® oF NY 2,000;000 
3 July Floss ewe" ondon £170,500 
4% Tuy 199 ‘000 
8 July 1, 1954 * 650,000 
3 May }, 1945 rs 138,698 
; + 3 942 “ se57400 
432% <- May 1,’ 1904 760,000 
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ANNUAL- PRODUCTION 
Prince Edward Island 


iculture, 1922 ..,. $16,146,000 


Fisheries, 1921 ..... > 
Forests, 1920 ...'..... 297,157 
Manufactures, 1920 .. 6,981,908 


Populatian, 1921, . 
Annual prod. per capita .., $275 


was eee eames and the value of field 
«Agricultural Production—In 1922 wel 
Find crepe ee ee oe ee ee 6+ $10,890,000 

animals .... .. ..... 1,174,000 
WOM. cepa wite, 42,000 


* 


‘Dairy 06 wsivventes) bo RRORON 
Fruits eed vegetables .... .800,000. 
Poultry and eggs .. .. .. .. 985,000 
Fur farming .. .. 955,000 
Total .. -» $16,146,000 


There is $72,138,000 ‘invested in the 
ag industry in Prinee Edward Is- 
and. 

Livestock—The number and value of 
livestock in the province in 1922 was as 
follows:— 


Number Value 
Horses .. 32,830 $3,011,000 
Cattle .. 143,942 4,857,000 
Sheep 105,703 779,000 
Swine .. .. . 37,351 726,000 


The average value per acre of occupied 
farm lands was $45. 

Fisheries—The value of Prince Ed- 
ward iIsland’s fisheries in 1922 was 
$1,609,683. There is over three-quarters 
of a million dollars inyested in the in- 
dustry. 

Far Farming—rrince Edward Island 
ig world-famed for its fur farms. Of 
the 775 fox farms in Canada, 375 are 
on the island. In 1920 there were 11,114 
silver foxes on the Island of a total of 
17,954 in Canada and the silver fox pelts 
produced in that year had a value of 
$436,940 out of a total for all Canada 
of $596,809. 

PROVINCIAL FINANCES 

Funded Debt—The province thas a 
gross funded debt of $1,033,000 as at 
Dec. 31, 1922. There was a sinking fund 
of $282,626, leaving a net funded debt of 
$750,374. 

Receipts—-For the year 1922 were 
$680,019 in ‘ordinary account. The prin- 
cipal item of revenue was the Dominion 
subsidy of $372,182 and receipts under 
the real estate tax were $190,566. 

Expenditures on ordinary account of 
$661,668. 


P.E.1. CITIES 
CHARLOTTETOWN 
Capital of the province, is situated on 

an excellent harbor, with © steamboat 
connection to the mainland; headquar- 
ters of the Canadian National Railways’ 
Island system; contains Parliament 
Buildings, Government House, etc., and 
important distributing centre. Popu- 
lation, 1911, 11,203; 1921, 12,347, 

Financial Statement 

Received June, 1923 
Authorized valuation of 


property 565. hoch $6,258,968 
TO AO on oie k. ccc cet 1,092,100 
Sinking fund .. .... 2... .... 186,205 


SUMMERSIDE 
Summerside is the second largest town 
on the Island, and is located on North- 
umberland Strait, with steamship con- 
nection with the mainland. The town 


P.E.I. Record of Outstanding Loans at Dec. 31, 1922 


Amount 
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$48,000 
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We invite inqutry get 


it in connection with— 


Securities of the 


Her Provinces and | 


Municipalities 


as well as securities of the outstanding Canadian 


enterprises, including her Railroads, Banks, Trust 


Companies, Shipping Lines, Public Utilities, Mill- 
ing Companies, Paper Companies and other 


industrial enterprises 


A. E. AMES & CO. 


(Members Toronto and mtreal Stock Exchanges) 
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uccession duties, for instance, pro- a de rh " o Feb. 15 1934 Cc We ; 
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about doubled. Revenue from lands Ont. Man. oats 5% Sept.2 1923 Canada ’ test oil 
and ae. bas also greatly in- 1917 : + 618,288,567 $ 0,580,268 a HG a ee Can. or N. Y. world’s grea 
creased. ebec is going to get a - 17,460, 307, ft 0 ug. an. or N. Y. j ce 
large yearly revenue from water| 1919 .. .. .« 21,464,575 8,497,942 .* 5% July1 1927 Can. or N. Y. speculative Ae aa 
power leases that is bound to grow| 3920 :- :. .. 25880848 10,002,955 . 434% Dec.1 1925 Can. or N.Y. undesirable in connet 
each year. The Dominion subsidy] i999 '° '’ °° g7san'oem 1g/003:139 * 4% June1 1962 London asset in its early sta 
has grown but slowly with increas- ar "8 x oo ve OTe oa 8g oa WBS-B7 ee ek : Alb 
ing population. Fees from motor 1917 $ 5,553,965 $ aie kes »” 4% July 3 1930, Canada not laid upon € “ 
licenses have grown with the develop-| 918 .. 6,828,596  8.808'808 ” 4% June 1 1924 Canada of high grade fuel oil 
ment of motor traffic and have pro-| 4919 8,125,203 9,525,749 ” Aeon es 1982-86... . il 
vided a anioiiens ones oy revenue} 1920 8,707,838 _ 10,423,356 ” 19 Jan. 1 ie Canada vast areas of oi a 
© pay for the cost of keeping up| 1921 12,151,665 13,109,304 ” FT eee 8 SEO: Sees e cues i 
highways. The chief resort for fur: 1922 18,822,119 11,285,192 ” 4% Nov. 4 1936 Canada immense cia . 
ther reventie has been to taxes on All i 12 Tuya ioe Caaats close commercial sc 
‘corporations. ese have increase B. C. Canada ” 9 ndon 
so rapidly as to lead to some doubts| 1917 -» $ 9,581,740 $59,872,829 ” 3 4% Oct. 31 1936 Canada served by the G Abe 
as to whether they are not already| 1918 9,028,269 66,052,909 . aie Oct. 22 1937 Canada Agriculture in Albe 
a drag on the wheels of ecommerce and| 1919 9,887,745 76,403,973 2 34 0 Jan.1 1933 Canada 
finance. They now total about $25,- font 11,568,003 88,250,675 » 31360 July1 1946 Canada 7 
000,000 a year or more than a fifth 1922 Tate ot seagate ” 40 July 1 1940 Canada 
of total provincial revenues. As re- r oer Ae ienee ” 3 Jan.1 1988-47 Canada 
cently as 1916 they were only $7,- * ree, pena NB a 3 Jan.1 1938 . Canada 
200,000 for all the provinces. Prac-| 1917... .. shop avea Noss " 3 jan. tgee*” . Gen. or N.Y, 
tically every type of corporation is| 1918 :; 2: /; ‘539 ‘soz 6.38 2 | 8% nae 1943-44 Canada, | 
it ET AOE OE AEN EERO ET AE RODE ME OD oie 












Sanadian — 
:s, Trust. 


es, Mill- 


other 


t 


Investment 
Securttses 
t 


6.83 
7.73 
8.70 
7.51 


. Man. 
$11.99 
28 12.69 
14.48 
17.72 
16.50 
12.90 , 


. B.C, 

B4 $15.48 
18.65 
19.89 
22.65 


There is the situation. It is, not 


without its warning signals. If the 


Ww g signal reads, “Stop, 

ey Consiter,” teen it would - well 
ery business man, every legis- 

pr aen every tax-payer to heed the 


d of Outstanding Loans at Oct. 31, 1922 


Due Date 


May 1& July 1, 1930 Canada 
1928” oa 


Feb. 15 

Aug. 15 1938 
Jan.1 1936 
July 1 1931 
Sept.1 1941 
Dec.1 1940 
Dec.1 1929 
Feb. 16 1945 
Feb. 15 1934 
Jan.16 1932 
May 15 1939 


May 15 1922-62 


Oct.1 1941 
Oct. 31 1934 
Sept.2 1928 
Dec.1 1925 
Aug.1 1937 
July 1 1927 
Dec.1 1925 
June 1 _ 1962 


Payable At Amount 
Ou 


Can. or N. 


1,000 
Can. or N. Sens 


<r 


Canada 1,750,000 
a2'000 


< 


Can. or N. 
Canada 
Canada 
Can. or N. 
Canada 


rrdrded  Ndndad od 


1928-37 


July 3 1930 
Junel 1924 


1932-36 


1934 


1935-37 


1936 

-2 19538 
July1 1949 
Oct. 31 1936 
Oct. 22 1937 
Jan.1 1933 
July1 1946 
July 1 1940 


Jan.1 1938-47 


Jan.1 1938 


1939-47 


1938 
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ins Province of Energy, Enterprise and 3 mm’ 
Amazingly Varied Resources 
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Ss 
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N THE province 
of Alberta to- 
day there exists 
one of the 
mightiest and 
most versatile 
of all Canada’s tremen- 
dous natural “plants” 
for wealth production. 
Attaining fame at ‘first 
in the realm of agricul- 
ture, Alberta has made 
good in wheat produc- 
tion on an immense 
scale, has grown great 
herds of cattle and 
troops of horses, and is 
now leading all the 
Western provinces in 


- 


Provincial Parliament Buildings, Edmonton 


Here are the facts about Alberta that show the inherent strength of Province of Alberta 
bonds. They merit the study of investors and all others interested in bond financing: 


PRODUCTION AND WEALTH 
Production (average for five years 
1918-22), tons ..... Decne cshakenehs 6 5,998,716 
prea Gecne tos — value for five years onRacens 
Fie average 
1918-22) < 130,000,000 


000,000 
125,000,000 


AREA AVAILABLE FOR CULTIVATION 


The total a 158,878,500 acres, including 1,510,400 cov. 
ered by lakes had rivers and 157,368,260 acres of a) of 
this 76,068,260 acres is rough or requires reclamation; 
81,300,000 is now cultivable, of which 42,000,000 has been 
alienated, about 15,000,000 including soldier settlement 
land is available for entry. Actually under cultivation, 


11,000,000 acres. 


Assessed valuation of all land within 
$725,886,535.51 


157,101,433.07 


ber 3ist, 1922 .......... eseseses  67,873,279.41 


‘Less: Sinking fund and special 


investment fund $1,787,361.26 ° 
Self-supporting debt; tele- 

phone net debt 22,784,923.03 
\ Advance to United Grain 

Growers, Limited 919,706.94. . 
25,491,991.23 


Net Funded Debt ........ ain veebeace $41,881,288.18 - 

Gross Debt Per Capita, $114.48. 

Net Debt Per Capita, $71.16. 

Provincial Guarantees . $30,777,563.61 
This total ts excluding $22,539,957.97 debentures of the C.N.R., C.N.W.R. 
and G.T.P. Branch Lines guaranteed by the province and now operated 
and under control of the Dominion Government under the Canadian 
National Railway System. 

Revenue for fiscal year ended December 

1921 $10,154,620.80 
11,165,609.95 


Dairy and Mixed farming. Besides this pre- 
eminence in Canada’s greatest basic industry, 
Alberta is tremendously rich in coal deposits, 
and in 1921 took the lead among Canadian 
provinces’for coal production. During that 
year the output of coal was 5,927,270 tons, 
which represented 39 per cent. of all the coal 
mined in the Dominion that year. In 1922 
the output was 5,976,000 tons, valued at 
$27,549,360.00. At the present time efforts 
are being made to reach a basis of freight 
rates that will enable the Eastern consuming 


markets to take advantage of Alberta 
coal, and this development will mean 
an immense new demand for the pro- 
duct of Alberta’s mines, and a corres-. 
ponding inerease in production. Al- 
berta’s economic achievements in fuel 
production are in fact only in their in- 
fancy. The province is bound to be- 
come one of the great coal producers 
of the world. There is also fuel oil in 
Alberta, an asset the extent of which is 


Some of Alberta’s prize. stock. 


not yet fully developed, but of which. the indications 
ae vifficient to warrant the intensive attention of the 


world’s greatest oil concerns. 


served by the Government. 


Because absurdly 
speculative announcements regarding oil deposits are 
undesirable in connection with a real and abundant 
asset in its early stages ‘6f development, emphasis is 
not laid upon Alberta’s oil resources, but production 
of high grade fuel oil has been effectively proved, and 
vast areas of oil and tar-soaked territory, indicating 
immense reserves of this valuable product, are under 
close commercial scrutiny,‘and being carefully con- 


For Maps, 
Government 
Publications and 


Full Information 


apply to 


Agriculture in Alberta has triumphed over the early . 
- CHIEF PUBLICITY COMMISSIONER, PARLIAMENT BUILDINGS, EDMONTON, ALBERTA 
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stages of pioneer and 
experimental work. 
Territory which has 
proved to be less suited 
to certain branches of 
farming has been 
adapted to its proper 
sphere of usefulness. 
Settlers have been guid- 
ed to the centres where © 
their efforts are steadily 
crowned. with agricul- 
tural success. Although 
combatting the difficul- 
ties of a world situation 
in which the price of the 
farm product had 
fallen, while the farmer 
had still to pay former 


ALBERTA CABINET 


HON. H. GREENFIELD, Premier, Provincial Secretary and 
Provincial Treasurer. 

HON. J. E. BROWNLEE, Attorney-General. 

. HON. GEO. HOADLEY, Minister of Agriculture. 
HON, PERREN E. BAKER, Minister of Education. 
HON. R. G. es Minister of Municipal Affairs and Health. 
HON. V. W. H, Minister of Railways and Telephones. 
HON. ALEX. ROSS, Minister of Public Works, 

‘ HON. L. PARLBY, Minister Without Portfolio. 


high prices for his supplies, Alberta’s agricul- 
tural settlers have steadily advanced. Farmers 
of the province are probably in better posi- 
tion to-day as regards capital account, than 
ever before. Encouragement is abundant 
for the location of new settlers. Alberta’s 
principal need is people, and the, province 
can richly reward settlers who take hold and 
make good within her borders. 

Figures showing the agricultural production 
of Alberta during the past year are interesting. 
Cereal crops were abundant and valuable 
during 1922. Though a little short of the 
bumper crop of 1920, wheat and rye exceeded 
the rich year’s harvest of 1915. The yield 
was as follows: 

1922 


Wheat .. .. .. .. .. ..65,;740,867 bus. 
Oats .. .. .. .. ..... ..34,711,750 bus. 
Barley .. .: .. .. .. .. 5,632,989 bus. 
BGS. ss Fx ee . 4,351,750 bus. 
PR bok ORs en We 98,727 bus. 
As the leading dairy province of the 
West, Alberta possésses magnificent 
herds of fine cattle.. The number of 
dairy cows in the province was 38 per 
cent. greater in 1921 than in 1920. In 
that year the farmers of Alberta re- 
ceived over $25,000,000 for their pro- 
ducts. Besides the dairy herds there 
are in Alberta on the wide ranches at 
the foothills of the Rocky Mountains 
immense herds of stock, and the great 
packing houses at Calgary and Ed- 
monton send their product throughout 
the world. More than $125,000,000 
worth of live stock are found on Alberta farms. 


Alberta has also splendid water powers and very large 
timber areas. There are vast tracts of the finest farm 


lands still to settle, and rich deposits of other minerals, 
commercially valuable, besides coal. Administration of 
the province is sound and thrifty.. Bonds of Alberta have 
the backing of real economic wealth and the inestimable 
personal factor of a population determined to make good, 
proud of their province and its assets,-and shrewd in their 
choice of administrators. Full particulars of any matters 
affecting investment or industrial location in Alberta will 
be readily furnished by the Publicity Commissioner, and 
Government Departments, at Edmonton. 
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Agriculture—The agricultural status 
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’  . ve se 286,081 1,808,000 | Coal mining, in the Grand Lake region, 
, oe Sie? 06 eel es 85,260 1,486,000 the production of natural gas and oil near rg 
Lumbering—The forests of the prov-| Moncton, and the quarrying and manu- as eae confederation, 
ince constitute the source of one of the Hillsboro. Mineral cipal system ha been very 
chief industries, and from the Crown | facture of gypsum at Hills : ny veloped. But in 1877 an act pew 
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‘ > of the province is most favorably known : : duction in 1922 was valued at/the compulsory municipal ines UEFBE( yl ; 
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under the purview of | amounted to $18,262,043. ments, is substantially in fon 
ae Grows Tat Onn as well as the Manicipal Institutions—In New Bruns- present time. It provides the 
mines of coal, iron, gypsum, natural gas} wick the first municipal act was passed in| councils be _ constituted ag bo, 
and oil, The timber harvest comprises | 1851. This act, which was subsequently | porate, having two councilloms 
mainly the following species: Spruce, | amended, rendered incorporation optional. | yearly from each parish in ‘ 
Fir, Cedar, White Pine, Red Pine, Hem-| But these acts were not in many cases | The councils elect from amone # 
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and one-quarter million acres. At least 
five million bushels of potatoes, repre- 
senting the average exportable surplus, 


these staples and grain approximates one 
gin forest, New Brunswick has 
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teveloped a great forestry in- 












































































7 t : lock and hardwoods. The lumber cut of | taken advantage of. The counties were, | bers a presiding officer who ig) OVINCE of Prosperity” is 
dustry. With the depletion of the for- New Brunswick are annually shipped to other provinces, 1921 was 269,983,000 feet, valued at} however, divided into parishes, districts | warden and who holds office y of an title that is often and aptly- 
ests in the United States, New Bruns- Agriculture, 1922 $ 39,370,000 United States and West Indies markets. $7,810,622. having a certain amount of local auton-| election of councillors, sf applied to Quebec. 
wick’s vast timber lands are attract- Fishe i ‘lo22 at 688,276 . The chief field crops in 1922 were a8/" Pisheries—New Brunswick holds third | omy and some limited powers of adminis-| themselves, however, provide # ;: 

i tion th r before tacsate’ ‘ follows: ‘ rank among the provinces of Canada in| tration, which have been recognized in | their election biennially, a pre , 
a are. eon Sees ever -D mauereis, 1828 : Bushels Value j i nicipal legislation. They | does not apply to the municipal vince 
d th h t promise of F 1922 the value of its fisheries. The smelt | subsequent municipal leg y pply to the munied \ inher ited thrift 
Sakae tsk petelewe dh sagpetl ae wr 34,068,3 Wheat .. .. .. | 396,000 $ 685,000) catch i} titut roximately | are provided with local courts presided | city and county of St. John. ihood of the early French-Cana- 
ee cevelapment. 2p, this Andonry, Secretar, 18827 a18 Oats .. .. .. .. 9,666,000 _ 5,606,000 two-thirds of” ian ectth of Pal Camedia: ove ~ commissioners who are ex-officio | St. John, which in 1785 . 4 dian pioneers. It is most impor- 
n another entirely different activity Manufactures, 1920 + eae Buckwheat .. .. 1,419,000 1,915,000 The total marketed value of the fisheries | justices of the peace, and in\some cases | “Parr Town,” received a chartas fant province in Canada in the forest- 
ew Brunswick also leads—in the Centals Value | of New Brunswick for 1922 was they are provided with stipendiary or| year through Lieutehant-Goveras industry and in the pulp and pa 
$164,350,964 
production of potatoes which are ship- ; mae Potatoes .. .. .. . 7,639,000 $6,116,000 | ¢4 ges 076, police magistrates. These commissioners | ton, a brother of the famous os Loth of whieh are develop 
A to West Indies and other markets. ‘Andent tree. Lot go ita ... $400 Turnips .. .. .. 3,218,000 2,510,000 | " ‘Mining—There are three branches of | have civil jurisdiction in debts not ex-| Guy Carleton (afterwards & 4 
ew Brunswick’s ieee develop- ete. te rae hss uail elewas Ay $14 nies mining industry in active operation: ceeding eighty dollars and in cases of tort ter). The qualifications of voteqaE Shee et main ond lt = Total ...... 
ment has been excellent, There is no ay an . 1,051, /714, : 
_ doubt of the strength and stability of The total aréa sown to field crops was 


Statistics of NEW BRUNSWICK TOWNS 


(Latest Available Figures) 


i i inee, and jn 1867 it joined the Confedera- | 4 905,817 acres and the production was 
oe ae gg A Mae cane Mapai | tion of British North American Provinces. $31,979,000. : 

port St. John, ranks amongst the| _ Government—The affairs of the pro-| Extensive apple shipments are made 
important ports of the eastern |Vince are administered by a Lieutenant-|t4 the Montreal market. Strawberries, 
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: gisiative assembly, CON} too are shipped in considerable quan- : Pee . . : “tures although a very generous 
coast of the continent. taining rr members The executive tities — In 1821 the number of exes of| Town Population Description Skg. Fund &Tax Rate Treg oe expansion along the lines of eode- eg rn at ge 
: ENERAL INFORMATION councii consists of five wers, 2. He | strawberries shi to Montreal, Que “ ‘ oe A roads 
es inition ~ ie evant’ of New| #dministration is at present Liberal, with | is estimated at 140,000, “| Gathurst 4.02... 1911 960 | OnCanadian National Railways © Gross $229,000 $1,573,950 J. G, § ae oS ca ae ae ie cover weasteta 
_ Brunswick, the largest of thetthree Mar- | on. P. S. Veniot, Premier, and Hon. J.| The dairying industry is rapidly ex- . 1921 8327 21 miles from St. John .... Net 17,865 26 mills ae 3 ita expenditures for the province | Liberal, with Hor 
e is bounded on the west | ©- Hetherington, Provincial Treasurey. | panding. Cheese and butter production, | Campbelltown....... 1911 3,817 At head of deep water naviga- Gross 450,000 3,760,000 og Be wy uebec are the smallest of any| Premier; Hon. J 
y the State of Maine, and a covner of Population—The 1921 Dominion cen- manufacture of ice cream and the cities’ 1921 re tion on Restigouche River. . Sk. fd. 35,365 21.5 mills . 8 Q in Canada and have grown| vincial Teskarer,’ 
Province of Quebec; on the north by | sus gives New Brunswick a population of | milk supplies absorb the milk produced on | Chgtham............ 1911 4,666. On Can. Government Railways, Gross 438,500 2,249,000 J. A i oer hoes: te other province | Provincial Secrets 
and the waters of the Bay of | 387,876. In. 1911 the population was/the farms. Centralized butter factories, 1921 4,506 with large lumber export.... Net 120,500 103,283 eee, than ee taro Phe debt | Railways—The ¢ 
ur; on the east by the Gulf of St.| 352,889, of whom 253,342 were listed as| of which there are now three established, | pgmundston 1911 1,821 In Madawaska County, on Gross 825,000 1,612,800 Thos. pedoring the peat tow years. i ways in the Provi 
iwrwues and on the soath by the Prov: | rural end 99,547 ex urban. Sat theoe viehteelly Wil capertane Mel oe Ge 1921 4,035 CPR. andG.TR.......... Net 248,000 22°4 mills: _ Per head oy with the exception, of | ond et the fecal 
_ ince_of Nova Scotia: and the Bay of. ilways—The railway mileage of the ee ee re On Sey ene s by : ; ‘ est of any nw ; 
_ Fundy...It conforms in a general fashion  celaee i 1,816 miles of single first | Plus above what is required for the home | Maryville........... son) ay eS ee on the News Deh he ee ga 810,750" A. Prince Edward Island. Rightly is miles, an: in 
to a square, being about 200 miles long| track. The C. P. R. accounts for 531 | market. Mill 1011 <1: O04.. .. 2b wills from ee Beenie Ba 1,034.100 cE ~~ Quebec termed tife- least- and 
by 200 miles across. - miles of this; the Intercolonial for 474} Agricultural Production—In 1922 was town............ 921 1/976 d . trial ie phen; RA SE BN RG i » Ey least-indebted province of Canada. 
-. Area—New Brunswick, which is aj miles and the National Transcontinental | as’ follows: N 1 ’ Iti ustria P= CG is Gk oi Rs ve is “ ‘ ‘ * ay i i Gua ; 
little larger than Scotland, has an area of for 256 miles. * Field crops iki ee eau $31,979,000 ewcastle e268 ee 6b Hee 1911 2,945 tis Mine 4 ai Rik OV. KS.; . ta 3 ,000 a; 89,000 J. E. : Th. ; of ; 
‘27,985 ae eee, SF — ne — Shipping — Twsive New meets be anienels 400635658 K meee ite : ton 3,507 on Miramichi River........ . ae $808 _ — : 5S. ieee e a a“ . 
miles water. mpa Ova | ports reported 1,952, tons of shipping lt a ee . Sunn: Sokes et bbe Cie ere aes weP ieee Re oe beep ewe eb te . ; + L r ies orth tern par ©. 
Scotia, it has few lakes, but its rivers, al a9 cleared in 1920. The port of Dairy products.. .. .. .. 2,000,000 : © S0e CO DTT ot ORS Weave oie e ea ee 3 Sk. fd. None $1.48 per $100 3 America. : is ee ow north 
the St. John, are notable for| St. John aecounted for 1,946,230 tons in| Fruits and vegetables .. .. 1,000,000 | Sackville............ 1911 2,039 On C.N.R. near Nova Scotia Debt 206,600 1,466,700 Thos _ Hudson's ¢ Bt. the esst by a 
heir length and size, It has about 500/ 1921, ranking fifth among Canadian ports.| Poultry and eggs .. .. .. 1,496,000]. 1921 2,173 emery soos io st eas .+ . Sk. fd. — 32,051 33 mills ° ie jy, the ee t PP sce euts by the teeta} lime 
miles of coast line. PRODUCTION 2 Fur farming FN ee eT ae eee 150,000 St. Andrew’s S68 0 es Se 1911 987 On Passamaquody Bay; granite Debt 141,900 - 1,070,750 F, L ‘ f a ane and the te x of Se 
History—-The country, near the coast, Be Maple products .. .. .. .. 60,000 3021 1,006." queer. e263sk ies ‘ $k. fd. 8,641 $2.42 per sis0 ae ’ iow latiteds saan Line ye ine 
MaEe TEE ar A, Volek couvtas cilia gueriece ops, Laaherion, ‘fering | Totals. 22 cc 2 Sc. Rapavhes ‘ieel Sane hee lt ce og ge yy . Vroom - forty-five, and to the west by the Pro-| 
nea ia, which alse embraced what is now taining, agriculture, wood and iron manu- Gross agricultural wealth is $1464 4 3:4. 1911 1442 In aralstat coe emg es Gotan: daa Aber: Jas.  vinee of Guiette ge fs as a9 
2 “ e rst ritis settlers ‘actu ng. if . : edia Se ee eee we sees ’ edia: ’ . Fe Area total area Province, 2 
emigrated from Scotland in 1764 and later; Here, within an area of 27,985 square| Livestock—The number and value of vans Bay... eee e reece ee cerns poe 7 ye ans geil | eee eas me “land and water however, | ’ 
loyalists from the United States flocked to| miles, fringed by a coast-line of 600| the livestock in the province in 1922 was |Sussex.............. 1911 1,906 In King’s County on Can. Gov. Gross. 112,000 1,266,000 J. : | Hudson’s Bay and the Gulf of St. Law-} 
the St. John Va in large numbers. In| miles, are 1,500 miles. of main trunk] as follows: 1921 2,198 PROUWEYR: io. ce oe oad Net... 41,404 peedee -Fenee to Point-des-Monts on the 1 
1784 New Brunswick was separated from | roads, 1,600 miles of secondary trunk} Horses .. .. .. .. 70,152 $7,709,000 Woodstock.......... 1911 3,856 On Can. Government R rs. and Gross 270,000 4,095,100 + wenay coast—is sq 
Nova and made a@ separate prov- roads, 10,500 miles of ordinary by-roads,} Cattle .. .. .. .. 303,115 9,828,000 1921 3,380  C.P.R.; in agricultural ct. Sk.fd. 10,730 16.2 - and New Quebec, or 








- was annexed, added 95: 

» miles. a the annexation of 
rit ° ngava, or New q 
x 4912, the scares has become 
- est.of all the 


S north to south ft. over 
- tance of 1,300 miles, ; from 
) west it has a width of 1 


History — The bec, | erally. 
Peers sae ater cere ar glia 
F the Dominion, but a section of the tremendous 
' tinent which for many | product 

































| NEW 


ESOURCES of the Province 
of New Brunswick have 
really never been more 














| there has been a steady, if at times} 49, 
F, bec-in-doy da lately poseied 9p aed 
. ay is 
__eendants of the ch settlers, | | 
- immigration has swept west to #! 0 

poe ig wera but the ; 

not been neglected, at th 

time the mcantalecaed sections 


. slow, development of 
. conservative and frugal. 
Its bonds command the highest Tach Nein kaghae $3 
se ant win eal al 


prices in Canada. fh ges 
The province is well and thriftily 









Province of New Brunswick Financial Statement 
























































. os oo ey os although at 31st October, 1922 governed. A business adminis- 
af is exceedingly rich province is Sonded Debi : : tration of which the people are 
one of the oldest in the Confed- Lead SE Seka A Gusbes MARS ities proud has handled affairs pro- 
: ad Mining, a ee is Opnadion arsenal Railway)— .- ‘6 iineie vincial with equity and enter- 
+ only néw-coming into its own as SOURINOE. 6 15's’ miss De pinks abe cy ,111, i i 
iF a highly siabuctive industry in Hydro-Electric Power Develop- Sek Finances of New Bruns- : ee? ofp 6 5 = 9's 
| aca lpi yom wt A pM incre 2,000,000 Arn ure 18, stune eanceton Ane 
i ; ‘ ng; inking Funds ............... 892,500 ere are reserves of potentiality 
} : pee — of the leading . - ————— 10,004,477 for og future which eee 
| industries o e province, is Section steady maintenance .o ew : 
cae i 8 Net Funded Debt of..:.............. 16,623, . a. 
; : throne in importance partly Indirect Liabilities, fully pevared 5 Lik Wiasbuaw Ws tare ork : 1442°000 Brunswick's pace among the 
oe es ae some Oe ite petmetas, volte of seven’ million acres timber limits Canadian provinces. A few 
’ wood products, and partly OWNAGE BE PROVINCE 660s hdc ivnd deveagares ben 50,000,000 figures indicate the productivity — 
i akrough the ater ineroasing Pree oe eae ond Boao ree tc erates: 45 Cyerere of Ahis province. grees in 
] sure of demand for pulp an Bi 24s ens oe hb ae hed dud CaP S SSAC ROHS 640,300 returned the sum of $43,- : 
“i paper. Agriculture is a well Kivicuttaess production. (2008. soo o.oo ve 43,000,000 000,000; fisheries, the sum of per- | 5; 
established, source of wealth in Estimated assessed value property within the Pro- $4,688,276; mini aes ven 
° : ’ ’ , mining, $2,414,512, 4 5 5 
New Brunswick and yet there VE 6iwe beh en eh Ve MES ae wO RKC ORS OwlR eee OL ee 200,000,000 * _ one se ‘und 
, r evens: Yous 1088 00°. s sce aes acc 3,117,445 and lumbering the sum of $11,- net 
are great areas of fine land still Expenditure, year 19227. 20720220020.20NIIII, 3,046,870 000,000 for timber, and $700,000 ot the |” 


untouched by the plough, and The population is 390,000. Area, 27,985 square miles. 


The Provincial Government does not assess real estate or 


for pulpwood in 1921. 
The government revenue derived. from 
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awaiting settlers. Third place in 































the Dominion of Canada for personal property for revenue purposes, its timber resources amounts to about in one | is also a 
fisheries production belongs to ‘ one and a quarter million dollars a year. e 
j , . Water transportation for lumber is ¥ : i ben: 
’ New Brunswick, and fishing pro- available from the farthest outposts of : 5 onigatoan |< 
: vides a constant source of ‘industrial revenue. Splendid sea- the province to the main ceptres of population and the seaports. 
; ports open all the year round contribute their share to the There are fine water powers awaiting full development. With over 30,000 h.p. 
prosperity of this compact province whose population is as yet es ot Gran a Pale at » there hae over 80,000 a still avail- \ 
: ; ; hay a one fall—the Grand Falls—alone, and numerous smaller powe eli 
small in proportion to its powers of supporting inhabitants. develop. ‘Manufacturing thrives, there are abundant. railway faci ities, an Sauk oars are 
x The whole province is in fact only a little larger than Scotland opportunities for investment, details of which will be gladly furnished by’ Statement of the affaite of the momen a Seth 
but very much richer in natural resources. It has a population. government departments on enquiry. ity which an be signed by the @ Srenin halestrios. 
of close on 400,000, over 250,000 of whom are:resident in the . : : ‘ $45; 1921, 17,488. 
rural communities. Settled first by the Scotch in 1764, New + * PROVINCIAL FINANCES Financi 


Public Debt—Th 

e gross public debt} Assessed Value | 
of the province <a bt Jamar 15, 1923, | 582,550. 
Was $28,278,432. Of these bonds outstand-|} General deb debt | 
ing, $9,911,977 had been issued on account| *fess sinking fun 
 fandevenue-producing public utilities 98] Waterworks and 


cw Johe ond Quebec Railway S7,01n071| Oe 
- Ter’ Power rent cn oe ee 2,800,000 | Wot deb, debt .... 
973. Te was ¢ snkidg fund of 28," Value of Maun 


: Deducting these amounts from $1,337,027 


f 8s funded ¥ - 
at $17,456,182. t the net funded debt There is also a : 


Brunswick is permeated by that spirit of intense loyalty, vigor, aS io, RR NE 
and integrity which makes a New Brunswick Bond based on eee | — 
: New Brunswick resources, a gilt edged security second to none. ' 


















PROVINCIAL CABINET 


HON. J. P. VENIOT, 
Premier-Minister of Public Works. 


HON. J. P. BYRNE, 














in hand agsinst 
Per capita gross debt is $72.88.| teres, 


; ee capita net debt is $45. Tax Rate—Gener 


approximate assessable value of all 
Attorney-General. a ooo ue the seve is 8T. 


HON. J. E. HETHERINGTON, 


Provincial Secretary-Treasurer. 
HON. C. W. ROBINSON, 

Minister of Lands and Mines. 
HON. W. F, ROBERTS, 

Minister of Public Health, 
HON. FRED MAGEE, 


os The largest city 
* sing Dking Fund—The province has 4&/ situated on the B: 
~ Oct. ng fund of 1. This is as at/ mouth of the St. i 
31, 1922, the end~of the last. fiseal| terminus of the C. 
Rey » mill Pot the Canadian Ne 
“the penut#—The current revenues of| fine harbor and | 
P83 ayy ance for the fiscal year were| harbor is owned b' 
Do 446. The principal items were: . | tion to its shipping 
i Minion eulelae, WU et Gs $676,362 good many industr 
ete. — 710,065 | tablishments.-It ws 
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Re ' Corp. Page dues, 








j President of Council. Orations’ taxes .. .. .. 190,898] city to be incorp 
” att ‘ ssion duties .. .. .. .. 261,597 to adopt eommissior 

* f e Mifister Without Portfolio, | apenegabOre tax. -. .. .. 219,984 ation, 1911, 42,511; 
Grand Falls, New Brunswick r for tay tel ieee Gee > _— 3,440 acres. } 

The Greatest Cataract East of Niagara f » thargi Gaeta ae Seb on ——— 





ng off 

> Quebec ilway. This left a surplus of Assessed Valuat 
© eu: 1577 before railway interest, or a | $55,595,000. = 
| this itend °° Of $189,511 after charging | | Exemptions No 
: Guarantees—The i ; .| Total deb. debt .. - 
4 province has guar deb. 

_Mnleed securities to a value of $1,132,000. | Less sinking fund 
os Waterworks deb. . 


i . | Wha d 
_N.B. CITIES watbor deb... 
FREDERICTON ate... 


Capital of vi beautif Net deb. debt .... 
meted on the St. tebe River 84 wii Revenue from publi 










em St. John, ‘is served by the C. P. (After deducting 
median National ee ane es expenses, depreci: 
: } : ee OE aM mt | pildin ther — Mun 
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when the 
thirty-two dollars. 






and Lake region, 
| gas and oil near 
rying and manu- 
ilisboro. Mineral 


was valued at 
rteen years has 


cipal system 


’ 
+—In New Bruns- 
act was passed in 
was subsequently 
en optional. 
in many cases 
he counties were, 
arishes, districts 
t of local auton- 
ywers of adminis- 
en recognized in 
égislation. They 
f courts presided 
who are ex-officio 
nd in\some cases 
h stipendiary or 
e commissioners 
debts not ex- 
id in cases of tort 

; 


present time. It 


porate, having two 


“Parr Town,” 


NSWICK TOWNS 


At the time of confederation 

had been very slightin’ 
veloped. But in 1877 an act providine 
the es municipal Ineo ae 
was put in force, and 
maeactie is substantially 


councils be constituted ag % 
cou! vs 
yearly from each parish yiee ‘ 
The councils elect from amon 
bers a presiding officer who is st: 
warden and who holds office 
—, of aes 
themselves, however, provide 
their eection dienniaily, @ pro py lang 


with its ema 
in force it 
that 


in the , 
their me 
a 
until pice 
Counciien a 
“law: 
on " 


does not apply to the muni ity of 4 
city and county of St. ah ee 
St. John, which in 1785 


The ‘ Bie 
was kno 


& charter in 


received a cha : 

eo. nee , Licutshant-Governor Cay! 
nm, a brother o ‘am ier. & 
Guy Carleton (afterwards ‘Le an 
ise, ‘The qualifications of voters 
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Figures) : cr 
Ske. Fund "eT ex Reve | Trennia 
S , ax Rate 
G >, $229,000 $1,573,950 
vays Toss A ,073, J. G. Stout 
PONG: 10886 | hae 
naviga- Gross 450,000 3,760,000 ..... ae 
River. . Sk. fd. 35,365 21.5 mills “a 
ways, Gross 438,500 2,249,000 J. A. 
Boa Net 120,500 103,2 
.~ on Gross 825,000 1,612,800 Thos. Gene 
eae Net 248,000 22.4 mills’. 
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pn; in- oe OPA a 1,034,100 C. E 
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nes... Sk. fd. 63,800 36 milla =m 
Bey Debt one - 723,725 H. M. 
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» cotia Debt 206 1,466,700 Thos. M ‘ 
...:. Sk. fd. ~ $2,051 33. mills \ 7 
pranite Debt 141,900 1,070,750 F. L. Mallon 
irs Ta a Veen 
wee... Sk. fd. 82/046 31.95 . 
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- QUEBEC-Province 


THE FINANCIAL POST 


Provincial Finances Are in Sound Shape in This Productive Land of 


Agriculture, Mining and Industry. 
- Had Surplus of 


. 5 ROVINCE of Prosperity” is 
“B the title that is often and aptly 
& applied to Quebec, y 
ench- ates in population, the 
wvince has inherited the thrift and 
saihood of the early French-Cana- 
‘pioneers. It is the most impor- 
* province in Canada in the forest- 
y and in the pulp and paper 
ry,,both of which are developing 
that is putting Quebec on the 
the most important pulp and 
aver manufacturing and distributing 
entre in the world. Its agricultural 
Cs jon is large and important. 
vincial revenues are always 
excess of provincial expendi- 
}although a very generous policy 
on along the lines of edu- 
nd good roads particularly is 
, evidence. As it is, the per 
expenditures for the province 
are the smallest of any 
in Canada and have grown 
ian those in any other Province 
ing the past few years. The debt 
thead of the province is the small- 
any with the exception of 
‘Edward Island. Rightly is 
termed tife least-taxed and 
bted province of Canada. 
General Information 
The Province of Quebec oc- 
@ north-eastern part of North 
It is bounded tothe north-by 
Bay, to the east by Labrador, 
Sulf of St. Lawrence, and New 
swick;) to the south by the State 
gine and the forty-fifth parallel of 
Jatitude, commonly called line 
and to the west by the Pro- 
Ontario. . 
The total area of the Province, 
nd water excepting, however, 
Bay and the Gulf of St. Law- 
“to Point-des-Monts on the Sag- 


may coast—is 703,653 square miles, 


ew Quebec, or Ungava, when it 
mnexed, added 351,780 , square 
gs. Since the annexation of the ter- 
y of Ungava, or New Quebec, in 
e sJetless has become the larg- 
‘all the Canadian provinces, From 
to south it extends over a dis- 
of 1,300 miles, and from ‘east to 


Pwest it has a width of 1,000 miles. 


ory — The Province of Quebec, 
serly called New France, not only 
tes the oldest settled portions of 
pminion, but a section of the con- 
which for many years practically 
inated-the affairs of the new world. 
ts‘ the pioneer settlers were 

igely i ste aoe ation and the 
‘primitive purs of a new coun- 
‘but from the days’ of Champlain 
e has a steady, if at times 
w, development of agriculture. Que- 
o-day is aay pees by the des- 
of the y mch settlers, 
and frugal. The tide of 
has swept west to the more 
but the agricultural] in- 

‘the St. Lawrence Valley have 
ee ce oe at the same 
us sections to the 

e revealed their wealth of for- 
i ls, a wealth which still 
, ly in part. At the 
r Province hag had 

and commerce flow- 


} ports of Montreal and Que- 
, while the development of cheap 
“has been an important factor in 

tion to industrial activity. 
1 t—The Government of the 


ANNUAL, PRODUCTION 
‘ u 3; 


griculture, 1922 .. $ 271,764,000 © 
isheries, 1021 ... 1,815,284 
Minerals, 1922 .... 
Furs, 1922 
Forests, 1920 
Manufactures, 1920. 


Total .......... $1,582,226,453 
Population, 1921, 2,361,199. 
Annual prod. per capita .. $650 


Province is vested in a Lieutgnant-Gov- 
ernor, a Legislative Assembly’of eighty- 
one members and a Legislative Council 
of twenty-four members. The Executive 
Council consists of ten members. At 
the present time, the Government is 
Liberal, with Hon. L. A, Taschereau, 
Premier; Hon. Jacob Nicol, K.C., Pro- 
vincial Treasurer, and Hon. L. A. David, 
Provincial Secretary. 

Railways—The total mileage of rail- 
ways in the Province of Quebec at the 
end of the fiscal year of 1920 was 5,266 
miles, an increase of 1,864 in the past 
twenty years. There are fifty steam and 
eleven electric railways, the steam rail- 
ways having an aggregate length of 
5,012 miles, the same as in the previous 
year, and the electric railways having 
increased from 239 miles to 254 miles. 
At the time of Confederation all the 
lines combined had a length of 575 miles 
only. The systems with the longest 
lines in the Province include the Can- 
adian Pacific with 1,737 miles, Canadian 
National Railways with 1,115 of which 
the Transcontinental has 721 miles and 
the Canadian Northern 329 and the In- 
tercolonial 328 miles; the Grand Trunk 
450; Quebec and Lake St. John, 298 
miles. 

Shipping—Quebec has several ports, of 
which Montreal and Quebec rank 
among the most important on the con- 
tinent. At the port of Montreal in 1921 
vesselg to the number of 1,125 and ton- 


nage of 3,836,903 entered and g¢leared, 


and at Quebec 382 vessels of a tonnage 
of 1,484,256. 

Forest Products—This province leads 
all others in the manufacture of pulp 
and paper and its lumber industry gen- 
erally has been advancing rapidly. Pro- 
duction of lumber in 1921 had a value 
of $19,656,462. This does not include 
the tremendous sums represented by 
pulpwood production. 

Mining-—The present mineral produc- 
tion of the Province of Quebec is im- 
portant. The production has shown a 
steady growth from $3,750,000 in 1905 
to more than $17,800,000 in 1922. In 
1920, when world conditions for the 
marketing of asbestas were somewhat 
better, the province’s mineral produc- 
tion reached the very large total of $28,- 
392,939, breaking all previous records. 
To date Quebee has been a producer of 
non-metallic minerals chiefly. Asbestos 
is by far the principal mineral product 
at the present time. In 1922 the as- 
bestos sold and shipped by the Quebec 
mines was 176,340 tons valued at $6,- 
058,171 as compared with 84,475 tons 
valued at $5,199,789 in 1921. Other im- 
portant mineral products, figuring in 
the output of the province, are indi- 
cated in this table: . 

1920 Production 
Asbestos and asbestic 
Chromite 
Copper and sulphur-ore 
Magnesite 


eee ee 
eee eee eee eee ee 
seee™ 


"NEW BRUNSWICK (Cont'd) 


are ve 1, Every male, or 

; a widow or unmar- 

, of the age of 21 years or over, being 
ritish sub, a ratepayer of the par- 
+ vi fas innate or personal property 
tee to the amount of one 
hdred dollars, is entitled to vote. A 
ident of the parish having real proper- 
Hany value, or, if not a resident, hav- 
Teal property to the value of one 
ar , 18 also entitled to vote. 
p dates and time of meeting of the 
us are fixed by statute and differ in 
erent municipalities. In addition to a 
‘Warden each elects a secretary, a treasur- 
two offices may be combined in one 


_ Person) and an auditor, who may not be a 


nor ne office under the 

eunch. councils also appoint over- 
Seers of the poor, constables, sceuanioehats: 
% highways, collectors of rates and 
Mer parish and cdunty officials as may be 
. Councillors under some cir- 
Bt act as revisers of voters’ 
The warden is required to publish 
year a full and detailed financial 

t of the affairs of the municipal- 

be signed by the auditor 


_ PROVINCIAL FINANCES 
Public Debt—The gross public debt 


the province 
foal as at January 15, 1923, 


Tevenue-producing public utilities as 


432. Of these bonds outstand- 
ion had been issued on account 


: 
: John and Quebec Railway $7,111,977 
Electric : 2,800 


DE Se ek adie tak ’ ’ 
There was also a sinking fund of $910,- 
ucting these amounts from the 
funded debt the net funded debt 
456,182. 


Per capita gross debt is $72.88. 
Ber capita net debt is $45. 
Spproximate assessable value of all 
within the province is 
? . 
Fund—The province has a 
* fund of $892,501. This is as at 
» 1922, the end of the last fiscal 


rs 1 tbl 
Revenues—The current revenues * 
,pfovince for the fiscal year were 
h 5. The principal items were: _. 
‘erminion subsidy, etc. .. .. $676,362 
-Stumpage dues, etc. .. 710,065 
190,898 
261,597 
219,984 


“tporations’ taxes .. .. . 
jaccestion duties .. 2. 
; memepert tax... os oc es 
mtibenditures — Provincial expendi- 
Or the year were $3,046,869 before 
qth, of interest on St. John and 
ilway. This left a surplus of 


fore railway interest, or a 
nt deficit of $189,511 after charging 


Sarantees—The province has guar- 
» Securities to a value of $1,132,000. 


N.B. CITIES ; 
. FREDERICTON 


1 of the province, beautifully 
ma on the St. John River, 84 miles 
John. It is served by the C, P. R., 
wan National and Fredericton and 
. _ Railways. Besides the pro- 
t Parliament Buildings and other 
Bent offices, Fredericton is 


and the provincial normal school. 
city supports quite q numver of indus-. 


light, 


The 


Centre for lumbering, electric 
power, ete. Population, 1911, 
7,208; 1921, 8,114. Area, 15,320 acres. 

, Financial Statement 


Assessed Value for Taxation — $10,- 
Teal a $802,893 


Total pa mag 4 $18,782 
~ pare WME isk * 
Less sinking 93,000 111,782 


Waterworks deb. ...,.. 
Net deb. debt .... .... .-+- $691,111 
Value of Municipality’s Assets — 
1,023,376. 
’ *There is also a sinking fund of $12,- 
889 in hand against public utility de- 
bentures. 
Tax Rate—Total 23.2 mills. 


MONCTON 
Moncton is on the Canadian National 
Railways and is the chief divisional 
point on the lines in the Maritime Prov- 
inces. There are large railway work- 
shops. The city has a supply of nat- 
ural gas and is the site of several im- 
portant -industries. Population, 1911, 11,- 
845; 1921, 17,488. Area, 2,092 acres. 
Financial Statement 
Assessed Value for Taxation — $14,- 
582,550. 
General deb .debt .........-- $2,819,472 
*Less sinking — .$ 138,066 
Waterworks and elec- 
trie light deb. .... 1,026,483 1,164,549 
dehiesieicticininianpallaapiengrartansanneipoatt 


Net deb. debt .... . $1,654,924 
Value of Municipality’s Assets — 
1,337,027. 
r a is also a einking fund of $134,- 
206 in hand against public utility deben- 
tures. : 
Tax Rate—General, 21 mills, 


ST. JOHN 


The largest city in New Brunswick, 
situated on the Bay of Fundy, at the 
mouth of the St. John River. It is the 
terminus of the C. P. R. and a terminus 


tries. 


‘of the Canadian National Railways, with 


fine harbor and dock facilities. The 
harbor is owned by the city. _In\ addi- 
tion to its shipping, St. John supports a 
many industries and wholesale es- 
tablishments. It was the first Canadian 
city to be incorporated and the first 
to adopt commission government, Popu- 
lation, 1911, 42,611; 1921, 47,166. Area, 
3,440 acres. 
Financial Statement 

Assessed Valuation for Taxation — 
55,595,000. 
’ Exemptions—Not inc. above, $7,000,- 
000 


Total deb. debt «..,+.: “00s: $7,375,355 
Less sinking fund $1,747,858 
Waterworks a .. 2,491,804 
Wharves an 

harbor deb. ..... 1,876,488 
Market deb. ...... 70,000 5,741,184 
Net deb. debt .... ...- s+: $1,634,171 
Revenue om oy utilities .. 6,026 

After deducting £ b 
; reciation, fixed 
4 ~~ 


unicipalit y's Assets — 


expenses, de 
charges, ete. 

Value of M 
po ey og wif 


wh 


"ite, marble, ete.) 


—Revenues Are Buoyant—Province 
Over $4,000,000 Last Year 


ee ey 


Mineral paints 
Silver ..... 4 
OMS 3b Peg Ook bos cEN che baie 
Zine and lead ores ........ 
Feldspar, graphite, 

clay, tale, iron ore, -ete; .. 
Building materials (bricks, 

cement, limestone, gran- 


281,729 
136,098 
58,032 
19,346 
56,927 


124,004 


12,054,857 


' : $28,392,939 

The biavtnes of Quebec comprises an 
area of 706,834 square miles, or over 
452,000,000 acres, and it is therefore 
the largest of the Canadian provinces. 
Its extreme measurements are 1,300 
miles north and south, by 1,000 miles 
east and west. Of this area a propor- 
tion of 90 per cent. is underlain b 
rocks of *pre-Cambrian age.. It is in 
rocks of this age that are found the 
Cobalt silver mines; the Porcupine gold 
mines; the Sudbury nickel deposits; the 
mica and magnesite deposits, of the 
Ottawa region; the iron ores and the 
native copper deposits,of Lake Superior. 
Only an insignificant part of this im- 
mense territory has been explored or 
prospected for minerals. Therefore, al- 
though metal mining has not yet been 
intensively pursued in Quebec, there is 
no doubt that important. undiscovered 
metalliferous deposits exist, which only 
await the activities of the hardy pros- 
pector to bring them to light. 
_Fisheries—The fisheries of the Pro- 
vince are divided into two branches, the 
“maritime” and the “inland.” The value 
of e two combined increased from 
$1,692,476 in 1910 to $4,568,773 in the 
year 1918-19, but showed a slight de- 
cline to $4,258,781 in the year 1919-20. 
Of this total the sea fisheries in the 
Gulf of St. Lawrence division reached a 
total value of $4,082,891 in the latter 
year. Of these by far the most valuable 
were cod, amounting to $2,629,260, with 
lobster valued at $405,237 and herring 
at $234,534. The value of the invest- 
ment, ineluding boats, canneries, nets, 
etc., was $3,773,233 for the year 1919-20, 
the latest figures available. The 1921 
production had a value of $1,815,284. 

AGRICULTURE 

Field Crops—The value of the field 
crops of the province in 1922 was $165,- 
159,600 from an area of 7,435,300. For 
the past six years the values have com- 
pared: 


1917 .. 
1918 .. 
1919 .. 
1920 .. , 


Value 
$153,197,900 
276,776,900 
309,963,000 
330,251,000 


Acres 
. 5,778,139 
.. 8,201,362 
.. 7,978,021 
.. 7,905,987 
1921 . . 8,051,989. 219,154,000 
1922 .. ..-.2 .. 1,435,300 . 165,159,600 
~The Chief Crops were for 1922 
' Bushels Value 

Wheat .. .. .. .. 2,286,000 $ 3,491,000 
Oats... . 62,281,000 38,614,000 
Barley .. .. .. .: 3,549,000 3,277,000 
Peas . 914,000 2,506,000 
Beans .. . 505,500 1,592,000 
Buckwheat 3,760,000 3,547,000 
Corn... .. ..... 1,492,000 1,911,000 

Centals 
. 16,983,000 - 18,342,000 

7,719,000 6,638,000 

Tons 

Hay .... .. .. .. 5,897,000 75,558,000 
Fodder Corn .. .. 874,000 5,681,000 

Farm lands occupied have an average 
value of $58 an acre, third among Can- 
adian provinces. g 
Agricultural Production—In 1922 was 


as follows: 
Field crops . .. $165,160,000 
Farm animals .. 18,325,000 
Wool . Walaa: an 1,185,000 
Dairy products .. .. .. 64,118,000 
Fruits and vegetables .... 7,555,000 
Poultry and eggs .. . 9,327,000 
Fur farming rie 16,000 
Maple products’... .. 4,118,000 
Raine S 1,790,000 


Tobacco .. 
Wate 6h ed ews ¢ SOFT, 164000 

Gross agricultural wealth totals $1,- 
233,429,000. 

Livestock—-The number and value of 
the livestock of the province in 1922 
was as follows: : 

Number Value 
.. 868,590 $37,012,000 
.- 1,858,390 64,813,000 
990,918 7,587,000 
728,926 13,664,000 

Total value .. .... .. .. $128,087,000 

Fisheries—-The vaiue of the fisheries 
production of Quebec in 1921 was $1,- 
815,284. 


PROVINCIAL FINANCES * 


Debt—The funded debt of the prov- 
ince at June 30, 1922, the end of the 
fiscal year was $55,604,926, as compared 
with $51,652,113 at June 30, 1921. In 
December, 1921, there had been sold an 
issue of $4,000,000 of 54% 15-year 
bonds. The sinking fund amounted to 
$2,879,674, reducing the net debt to 
$52,725,252. At‘June 30, 1922, the un- 
funded debt of the province consisted of 
loans, etc., to a total of $6,510,135, against 
which there were available assets total- 
ing $15,724,645. | : 

Sovenus and expenditure—The ordin- 
ary revenue of the province for the fiscal 
year 1921-22 amounted. to $21,609,396, 
an increase from the previous year’s fig- 
ure of $15,914,521. Revenue exceeded es- 
timates by $8,598,653. Ordinary expendi- 
iture was $16,575,977 as compared with 
the 1921 figure of $14,624,088. The ex- 
penditures exceeded the estimates by 
$3,769,189. There was thus a surplus for 
the year of $5,033,419. The surplus in 
the previous year had been $1,230,433. 
The principal receipts were ‘as fol- 


se $ 286,840 
437,244 
303,468 

2,860,011 

\ 368,696 
904,837 


Potatoes .. 
Turnips 


Horses . 
Cattle ... 
Sheep... ivi vet oe 
Swine .. 


- lows: 


Dominion subsidy .. .. 
Lands and forests .. .. .. - 
LACAR OO. oie oes Oe oes 
Liquor trade profits .. 
Commercial Taxes . 3 
Succession duties .. .. .. «- 
Motor vehicles *. .. bah ary 488,884 
Mines, fisheries and game .. 318,883 
The priticipal expenditures were: 
Public debt .. .. .. .. «+ ++ $1,028,047 
Civil government .. .. .. «> 101,579 
Agriculture .. ‘ 286,500 
ROMGE fo ae oe 6 sae oe 108,828 
Colonization, etc. .. .. 112,088 
Estimates, 1922—-The budget speech 
of the Hon. Jacob A. Nicol, K.C., pre- 
sented estimates for 1922-23 provide 
for estimated ordinary revenue of $18,- 


291,346 and estimated ordinary rooms 3 
u 


of $17,733,437 or a contemplated surp 
of $557,909. 
Municipal 


tion the Province of Quebec is divided 
into county municipalities, 74 in num-~- 
ber; these include rural municipalities 
and villages as well as town mumicipal- 
ities hitherto orga:.ized under 
er muni > At the p 


Vv @ 
PEEL TTD 


time 


‘Specially rated 


Organization—F or the pur-| 5 
pose of local or municipal administra- | 4 


the form- | 6 


municipalities, making a total of 1,282 
local municipalities. Each local muni- 
cipality is administrated by a conpora- 
tion composed of seven members in the 
rural municipalities and of a number 


varying according to the municipality 


the municipal council takes place an- 
nually in the month of January when 
three of the six councillors are: replaced, 
while the mayor is elected for a two- 
year term by the electors. The county 
council is composed of all the mayors of 
the ‘villages and rural municipalities 
constituting the county. The head of 
this. body bears the name of warden and 
ig elected annually at the March quar- 
terly meeting of the council. 

Most of the towns and cities are or- 
ganized into separate corporations in- 
dependent of any county council, in 
virtue of special charters granted by 
the legislature. The composition varies 
in different municipalities. The func- 
tions of the municipal councils are very 
extensive, They can make regulations 
concerning municipalities, provided that 
these regulations contain no provisions 
incompatible with the lawg of the coun- 
try. They can appoint officials to 
manage the business of the municipal- 
ity; torm committees to undertake par- 
ticular branches of the administration; 
make all highway regulations; nomin- 


in the cities and towns. In rural muni- 
cipalities the election of candidates for 
ate a local board of health; see to the 


wroll every year. 


maintenance of order, and finally aid 
colonization and agriculture’ by impos- 
ing direct taxes upon the -taxable prop- 
erty. of municipalities. - 
_The powers conferred upon the muni- 
cipal council are then very extensive, 
but these powers contained in the law 
of cities and towns or in the municipal 
code extend only to questions of purely 
local interest. In order to distribute 
the taxation necessary to the local 
public administration every municipal 
council has the right to impose and raise 
by direct: taxation on the taxable prop- 
erty of the municipality as well as on 
certain business stock, any sum neces- 
sary and this within the limits of its 
function. Every two years assessors 
are named by the council who establish 
the value ofthe real property of their 
municipality. These assessors must 
make a new assessment roll every three 
years, but must amend and correct this 
It is by basing itself 
on this assessment, that the municipal 
council raises the taxes which it needs 
to meet the expenses of administration. 
A few years ago a Department of Muni- 
cipal affairs was established in the Pro- 
vincial Government to supervise more 
closely the carrying out of the muni- 
cipal law. At the present time the 
Minister of Municipal Affairs is also 
the treasurer of the province, but he 
has a separate Deputy Minister for each 
of the two departments. 


QUEBEC CITIES 


in rubber goods. Population, 1911, 4- 
750; 1921 6,785. Area 659 acres. 
Debenture Debt. 

. December 31, 1922, 
Waterworks 


SPR ee ee eee ee 


Gross debt 
Sinking fund 
Value of City’s Assets—$477,366. 
Taxable Assessment—$3 ,601,065. 
kxemptions—not included, $3,016,100. 
Waterworks, surplus, 1922 .. 95 

JOSEPH P. BERGERM, Granby, P.Q. 


‘GRAND MERE 


A. pulp and paper centre near Three 
Rivers. Home of the gigantic Lauren- 
tide pulp and paper plant, and close to 
mighty power developments at Shawin- 
igan ralis. Population, 1911, 4,788; 1921 
7,631. Area 850 acres. 

Financial Statement. 
: July 31, 1922. 
Gross funded debt ,. 
Value of city’s assets .. 1,320,165 
Sinking fund .. .. .. .. 86,900 

Assessment—$3,214,682. 

kxemptions—-Not inc. $12,719,960. 

Including mills of Laurentide Co., 
$7,0u0,000, and of Laurentide Power, 
$4,800,000, finishing in 1931. 

Tax Rate—$1.90 
Receipts 1922 .. 
Expenditures .... ..°. 
HULL 

County seat of Hull county. Incor- 
porated as a city in 1884. Connected 
with the City of Uttawa by two bridges, 
viz: Interprovinciai and Chaudiere 
Bridges. Population 1911, 18,222; 1916, 
22,190; and increased to 33,672 in 192) 
of which 31,494 are French Canadians, 
1,551 Irish and English. The principal 
industries are E. B. Eddy Co., for 
matenes, pulp, paper, etc., Canada Port- 
land Cement Co., riull and Ottawa Power 
an@ Manufacturing Co., for electric 
power; Woods Limited, for tents, awn- 
ings, and wholesale clothing; George 
Hanson’s woolien mills and hull Wool- 
sen Mill; the Riordon Company, also 
smaller industries for: Woodenware, 
orick, saw-mills, furniture, pork pack- 
ers, 2 foundries, etc. Railway transpor- 
tation facilities: Canadian Pacific kail- 
way, Hull Electric Co., American Ex- 
press Co., Canadian Northern Railway 
‘xpress, and Dominion Express Co. Ea- 
ucation: Technical school, Normal school 
for girls, and 15 elementary and high 
schoois. Area 4,000 acres: Population, 
1911, 18,222; 1921, 24,117. 

Debenture Debt. 

_ Dec. 31, 1922, 
Debt Sink. fund. 
Locals, ratepayers: $ 837,300 $ 
Waterworks .. .. SOD Ue. Psice eon 
Court house . 72,500 
-- $1,776,073 $ 877,953 
bie 877,953 45,604 
Gross .. .. .. «. $2,653,026 $ 205,690 
Other liabilities .. .. .. .. § 412,300 

Vaie of City’s Assets—$3,204,004. 

Taxable Assessment—1922-1923, $17,- 
507,820. 

Lxemptions—Not inc., $4,939,140... 

Tax Rate—For 1922-1923; general, 15 
mills. (School under separate jurisdic- 
tion.) 

Receipts 1922... .. . .. $341,381 
Expenditure .. .. .. .. . 430,634 
Public Utilities 
Waterworks ‘surplus 1922 .... $17,202 

JAS. RAYMOND, City Treasurer. 


JOLIETTE 


Situated 36 miles from Montreal on 
the Assomption River, with power from 
Joliette and Shawinigan Falls. Indus- 
tries are numerous. Population, 1911, 
6,346; 1921, 9,118. Area, 1,288 acres. 

Debenture Debt 
Deb. debt., Dee. 31, 1922 
Sinking fund 

Assessment—$4,176,615. 

Exemptions—Not inc., $1,967,200. 

Tax Rate—$1.39 per $100. 

A. L. MARSOLAIS, Secretary-Treasurer 


LACHINE 

Situated at the upper entrance to the 
Lachine Canal on Lake St. Louis. Has 
G. T. R. and C. P. R. connections; also 
electric cars to Montreal. There are 
located several industries such as the Do- 
minion Bridge Co., Ltd., Dominion En- 
gineering Co., Ltd., Asbestos Co., Ltd., 
National Breweries, Sewards Co., Ltd., 
McLaren Bros., Woodworkers, Daly & 
Mpin Co., Ltd., stove manufacturers. 
Population, 1911, 10,000; 192%, 15,600. 

Debenture Debt 

Deb. debt, Dec, 31, 1922 $2,769,800 


See er wee eeeeeense 


$ 784,700 


per $100. 
SR e | 


GRANBY ta 
On the Canadian National Railway, 55 
miles south of Montreal and the centre 
of much industrial activity, particularly 
116,549 


vuher debts 


80,136 


Sinking fund 


Ordinary receipts, 1922 


| shore of the St. Lawrence. 


eee eee eee oe 


Value of City’s Assets—$3,484,602. 
Taxable Assessment—$16,085,171. 
Exemptions—Not inc., $5,131,675. 
Expendituges-.... 1... .... «+ 
‘yax Rate—$180 per $100; 
special. 
J. HECTOR DAOUST, City Treasurer 


LEVIS 
Opposite Quebec City on the south 
Is on the 
main line of the Canadian National 
Kailways and branch line of the G.T.R. 
and is northern terminus of the Quebec 


plus .90 


Central Railway. Shipbuilding and ship 


repairing are carried on here. Popula- 
tion 1911, 7,452; 1921, 10,470, Area 2,222 


acres. 
Debenture Debt. 

Sept., 1922. 
Gross debt .. Se ages 


4% .- $996,395 
Less waterworks .. 


. 472,341 
Net ‘debt... .. .. sees co ep $626,004 
Assessment—$5,023,000. 3 


LONGUEUIL 


The chief hopes of Longueuil, situat- 
ed on the south shore of the St. Law- 
rence, opposite the Eastern portion of 
the City of Montreal, are centered now 
in the probability of a bridge being 
thrown over from Sherbrooke Street, 
which it ig felt, will increase greatly its 
attractiveness as a suburban place of 
residence. The tArmstrong- Whitworth 
works for a number of years were the 
chief industrial_support of the city. 
Population 1911, 9,972; 1921, 4,682. Area, 
830-acres. 

Debenture Debt. 
August, 1922. 
Gross debenture debt .. .. .. $791,400 
Less— 
Sinking Fund 
Waterworks... .. . 


Net debt j. -- «+ ss es 
Assessment—$4,920,765. 
Lxemptions—Not included, $836,100. 
Tax Rate—General, 10; school, 5; 

total, 15 mills. 

Value of. City’s Assets—$618,152. 

Receipts, 1921 .. .. .. .. «. $118,727 

Expenditure: 0°. 6-86 oe 109,278 


MONTREAL ' 

Montreal is the largest city of Canada 
its greatest: seaport, and a gigantic com- 
mercial metropolis. . The city stands at 
the. head ef navigation on the St. Law- 
rence and has excellent harbor. facilities. 
Shipping lines run to all pafts of the 
world carrying freight and passengers. 
The city’s debt per capita is reasonable 
and improvements have been taking place 
in the administrative: and financial plan 
of the community. On the Island of 
Montreal ape a number of smaller munici- 
palities which are linked up with the city 
under the Isiand of Montreal Metropol- 
itan Commission for financial unity. The 
city has 2,650 factories with a capital 
of over $400,000,000 and with an annual 
output of $580,000,000. Most of the 
public utility services, including tram- 
ways, gas, electric light and power and 
a portion of the water supply are under 
private ownership and regulation has 
brought about a condition where reason- 
able rates for consumers prevail at the 
game time that the return to the in- 
vested capital is fair: Population, 1911, 
490,504; 1921, 618,506. Greater Mon- 
treal, including suburbs, about 850,000. 
Area, 32,155 acres. 

Debenture Debt 

Dec. 31, 1922 , 
Total gross deb. debt $125,875,351 
No separate waterworks debt. The cost 
of the waterworks, $25,099,912, is included 
in the gross debt. 
No other public utilities owned by the 
city. 
Ratepayers’ sh. of local imp. $ 11,079,613 
Total sinking fund 7,299,813 

Value of Municipality’s Assets — 
$147,599;216. 

Assessed Value for Taxation—$709,- 
324,469. 

Exemptions — Not inc. above, $230,- 
308,074. 

Tax Rate—13.5 mills; Catholic’s school 
rate, 7 mills; Protestant’s and neutral’s 
school rate, 10 mills; total rate, Cath- 
olic, 20.5 mills; Protestant, 23.5 mills. 
Current receipts, 1922 .... .. $24,863,885 
Expenditures 1922 23,062,640 
Tax Arears at end of 1922— 

Prior to 1922 $3,902,763 

5,457,342 


1922 taxes 
Total of arrears $9,360,105 
P. COLLINS, Asst. City Treasurer.- J. 
PELLETIER, Comptroller and Auditor. 
METROPOLITAN COMMISSION 


The Island of Montreal Metropolitan 
Commission is a corporate body created in 
1921 by an Act of the Quebec Legislature, 
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Quebec Record of Outstanding Loans 
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Amount 
Outstanding 


$3,513,733 


5,332,976 
3,017,333 
10,596,061 
5,941,308 


Where Payable 


or Paris 
or Canada 
or Paris 
or Canada 
“é 


London 
London 
London 
London 


Canada oT 


Canada or N.Y. 
Canada 


without limitation 
der to consolidate 


yeeeoeee of the es 
contiguous to and uding City of ~~ 
Montreal, which are embraced within its 
a a 

ea included covers 92 : ; 
miles with" a population of about 52,000, 
or approximatel 
the Dommion of Canada. 


and Towns of Montreal West, 


Royal, Montreal East, Montreal > 
Pointe-aux-Trembles, Laval-de-Montreal,  __ 
and St. Michel. They have an a 

value of $852,103,090, and a net bo a 

debt of $11,568,407, 
tion of the City of Montreal, none of bee ; 
municipalities may contract a loan oF 
‘issue securities, except 


Municipal and 


Our Service 
is Prompt 


as we are in direct 
touch with 3 


- 
? 


Maritime Issues 


‘either Buying or 
Selling — 


, *. 3 


- 


Halifax 


Barristers, Solicitors, etc. 


Goversinnian and 
Municipal, Bonds 


53jAdelaide St., East, 


as 
the 
rowing power and to co-erdinate the 


— 


Its bonds are payable from taxes levied 
to an amount sufficient on all the tax-. 


able immovable rty of the follo BE 
municipalities: >< Cities of Montrest: Se 


Westmount, Outremont, Mpadge Rascorvs 
Lasalle, St. Pierre, St. Lauren 


i =Cl temporary loans 
in anticipation of the collection 

revenue, without authorization of the 
commission. Eight of its fourteen mem- 


bers are appointed by the city of Mon- 
treal. = 


The commission has outstanding the 
following bonds: ‘ : : 
Nov. Ist, 1921, for 5 yrs. ...;.. $1,250,000 
Nov. Ist, 1922, for 20 yrs. .... 3,100,000 


* Total direct debt ..... .... $4,350,000 
It has assumed the following debts of 

aided municipalities: : 

Montreal North .... 

Saint Michel © 

Point-aux-Trembles .... 

Laval-de-Montreal .... 


eee we eee 
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$1,619,444 


E. T. SAMPSON,, Secretary-Treasurer. > 


QUEBEC CITY s 
The capital of the Province of Quebec, 
and one of the oldest and most historic . 
cities in Canada. As such and as the 
result of its situation on the St. Law- 
rence, it is the centre of a large tourist 
trade that is most advantageous during 
the summer months. The city also shows 
a steady growth industrially, and is the 
leading boot and shoe centre in Canada. 
The population, 1911, 78,710; 1921, 95,193, 
Area, 5,820 acres. 
Financial Statement 
Feb, 1, 1923 
Assessed value for 
taxation $88,576,159.00 
EP EO, « «+. 32,375,660.00 
ius twones 16,245,517.74 
Less: Px 


Skg. fund $- 545,545.09 
Waterworks . 4,270,000.00 4,815,545.09 


Net debt $11,429,972.65 
Value of Municipality’s Assets — 
$14,535,491,00. : 
Tax Rate—26.5 mills. 
P. N. VERGE, City Treasurer. 
SHERBROOKE 
This city surrotnded by a rich egri- 
cultural district has also made strides 
as an industrial centre during the past 
few years, its population thus continu- 
ing to grow even in the absence of half 
a dozen large munition plants ending 
with the war. In 1911 the population 
was 16,728; by 1921 this had grown te 
23,515. The area of the city is 3,104 
acres or 4.86 square miles. : 
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Corporation Bonds | : 


W.F.Mahon & Co. 


Investment Bankers—Est. 1907. ae 


OE 


of ; 


CITIES (Cor 

Boston and Maine, and the terminal of) Sinking fund 
Ra he ¥ 

Quebec Central Railway. alue of ¢ 
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7: oy * 
: Fs Tra . 456,701 
; ‘ ; F i of City’s = Nh acarata 
e E mere ine. $7,676,060, 
‘ : ie SOREL 


and -  - LABRADOR @ =& 


po 
Population. 1911, 8,420; 
: . } ‘ Area, acres. 
aoe = ke: Statement 
ne 24th, 1497, John Cabot first cast anchor off the wooded ; | a e re oat 
en coasts of Newfoundland, an island region of extraordinary ; — ae) Cf Assessment fof, tazatio 
W economic value was discovered. To the crown of Great Britain’s glorious Exemptions i n ad a ae aes 


a a ee een 
ee - coat : eee me nee Pen Nene ca ae 
. Sees hcg pa " 


the seas was added the first of the jewels that by the early 
Sk sean hemniehe: name of Colonies have bess old England’s pride. 
First, oldest, and by many best beloved of British possessions overseas, 
Newfoundland loyal, sturdy, and independent of people, clings affec- 
tionately to the old name of Colony and gems the Crown of Britain, undimmed by 
her close proximity to the proud place in that diadem occupied by the Dominion o 
Canada. Indeed, there is between Canada and Newfoundland a strong bond of kin- 
OLD EST ship, and in the big cities of the Dominion are found many men and maidens of | | | 
Newfoundland filling high place with all the thrift and efficiency that characterise . — is . ; 
COLONY the vigorous and independent Island race sprung from the best of British stock. ce " : Pe 6085 | 
tsvery summer also sees hundreds of Canaaians setting out eagerly for the superb ied y : oo ; ‘as 
holiday, hunting, and fishing districts of Newfoundland with their wonderful scenic | hs * | S38 e, . mety 18. se 
attractions. Thus the geographical fact tnat Newfoundland is “Closest to Canada " eae See ng : Debenture debt oe as oe " ; 
has a deeper significance. There is close triendship also between Newfoundland ; r +e : =e va oon nee: 
and Canada, | : ee . : = , H Oe nk ng { : 
On the map, Newfoundland appears a triangular island with deeply indented coast- ian | oe ee Net abt sp 
line, in length about 370 miles, and in breadth about 290 miles. The interior is : ue of City’s 
undulating and hilly rather than mountainous, having many lakes, 
rivers, and swampy areas, but including also many fertile valleys in 
which the climate is favorable to agriculture, and where there exist 
immense natural resources in the form of forests of pine, birch, and the 
pulpwoods which form one of Newfoundland’s finest economic assets 
to-day. In the pulp and paper industry Newfoundland has a magni- 
‘ ficent source of wealth. Advancing demand of the world for pulp 
and paper has added steadily to the worth of Newfoundland’s huge 
stores of, as yet, undeveloped wealth in her thick forests of the finest 
raw materials for the pulp mills. Further, there are the immense 
forests of Labrador, which come under the jurisdiction and economic 
control of Newfoundland. Great pulp and paper mills have been 
erected; an ever increasing number of people are finding employment in this industry. Output of product and 
production of raw material from the forests are both increasing. Finest pulp and paper mills in the world 
are those of the Northcliffe interests at Grand Falls and other locations. These cost over six million dollars 
Abundant Water Power. = to establish and can turn out over two hundred tons of newsprint per day. Under plans that have been recently 
, rreached a pulp and paper mill of 400 tons daily capacity will be erected, operated by power derived from the Humber River. 
In addition, to being a gigantic pulp and paper proposition the development will be the most ambitious hydro-electric. plant in 
Newfoundland. The whole. development will involve an expenditure of $25,000,000. The Newfoundland government, ac- 
cording to the plans of Premier Sir Richard Squires will guarantee 20-year sinking fund bonds to the amount of $9,000,000, 
while the British 
government will 
, Seat, 
NEWFOUNDLAND'S STRONG a ie tae 
‘The scheme has re- 
FINANCIAL"POSITION The acheme has re 
| Revenue Expenditure Public Debt al of the Trade 
$3,919,040 $3,803,561 $29,470,060 Facilities Advisory 
3,920,178 8,920,178 30,450,765 Committee of the 
3,950,790 4,008,623 _ 81,454,678 British Govern- 
4,728,000 4,250,000 35,450,000 ment who have 
5,206,648 4,554,891 34,489,765 recommended it to 
6,540,083 5,369,455 35,445,785 the British govern- 
7,535,725 6,766,389 42,082,786 ment for guaran- 
10,597,561 9,247,006 43,033,036 tee. Operations on 
8,438,039 10,951,488 49,033,067 the construction of 
8,269,681 9,127,543 55,030,027 the plant are al- 
ready well under 
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Paper Mills, 


way. “4 

From a population of 240,000 Newfoundland sent-12,000.men direct into Britain’s fighting line, and 3,000 more to the colors 

ee flag of Canada or of other British Dominions in which Newfoundlanders had been located at the commencement of 

- hostilities. 

Associated with Newfoundland’s pulp and paper industry are the water powers for which the Island is noted. The superb 

is cataracts of the coastline are in themselves scenic wonders which tourists travel far to see. The Great Falls of 

Labrador rank with the world’s noblest waterfalls. The potentiality of this great head of watér has yet to be 

calculated commercially, and the same is true of hundreds of other fine streams in Newfoundland and Labrador. 

The climate of Newfoundland is:very amenable ‘to human comfort and industry. Winter temperatures are never 

down to zero, while in summer the heat seldom reaches more than 80 degrees. Fishing is a steady occupation 

for the people resident near the coastline, and 10,000 are engaged in the cod-fishing industry alone. (This 

fishery is worked in summer, while in winter the sealing fleet goes forth to profitable, if hazardous, employment 

among the ice-fields. More than one fifth of the total population of Newfoundland are engaged in fisheries. In 

1920-21 the value of fisheries exports was $15,943,490, and Newfoundland’s dried cod-fish are known and com- 

ree mercially appreciated in South America as well as many ‘ 
4; on oe of the countries of Europe. Figures of Newfoundland’s 
aan ee external trade in the same year show that the Island im- 


a 
4 


ee ported from Canada goods to the value of $14,841,561; ‘ 
4 — from the United States to the value of $9,556,244; and from The 
a Great Britain $3,230,305. Exports from Newfoundland to Government of Newfoundland 
the Dominion of Canada amounted to $1,976,032, to the ear SIR WILLIAM LAMOND ALLARDYCE, K.C.M.G. 
United States, $1,854,101; and to Great Britain $6,275,098. viene. SOnennes Assistant Private Secretary: 
Total imports were $28,909,727 and total exports, Captain A.G.8. Goodfellow. Hon. Robert Watson, cent 
$22,441,267. EXECUTIVE COUNCIL: 


: > Hon. 8i ° 
No country can afford finer sport than the interior of New- agprp horn rm A = K.C.M.G., K.C., L.L.B., Prime Minister 


foundland during the months of August and September. The country is |} Hon. W. W Halfyard, Minister of Marine and Fisheries 
plentifully stocked with caribou and sportsmen have been known to de- Hon. W. R. Warren, K. C., Minister of Justice. 
train at one of the railway stations in the interior and secure their three Hen ie caves, Minister of Finance and Customs. 
deer with no more exertion than that of watching the “leads” or trails 0d Ming Pees MD. CM, F.R.GS., Minister of Agriculture 
along which the herds pass in their annual migration. The number of Hon, Thomds Bonia, Minister of Posts and Telegraphe. 
caribou has been variously estimated at one hundred and fifty thousand to | Hon. A. Barnes, Pd. D., Minister of Education. 
three hundred thousand and they have shown no signs of diminution in Hon. 8, J. Foote. Hon. George Shea, 
the last half century. The interior provides them with an abundance of man. Gir Mormadeke G.. Winter, Kt. CBR 
food and there are areas of thousands of square miles never yet penetrat- DEPARTMENTAL OFFICERS NOT IN COWNCIL: 
ed by human being. Nor are those deer sanctuaries likely to be invaded | “ > Pitot Bet» Minister of Public Works. 
in the near future; their covering of stunted trees has no attractions-for 
the lumberman and settlers prefer the country near the railroad. 
The Game Laws of the country are framed with a view to permitting the ° h : : ‘ E 
hunter sport enough to justify his outlay and long tramp while at the same Nebfimmena an rel ena hat cake er oeperity — ae eee 
time fully protecting the herds from wanton slaughter, over expenditure to the amount of near! $3 06 0.000 sar us of revenve 
Population of Newfoundland including Labrador is 262,938, according to achieved, and while this may not b y wus as been recently 
the 1921 census. The capital city of St. John’s had a population then of halance of he Isl 4. j may not be a regular occurrence in the economic 
38,645. Agriculture, mining, pulp making and lumbering are important ance of the island, it is undoubtedly an indication of the character of 
industries. There is an abundance of the finest iron ore available for the administration, which consists of a Legislative Council appointed by 
CLOSEST export to the steel industries of Cape Breton. Copper and other valuable the Crown with 24 members, also a House of Assembly consisting of 36 
minerals exist and are being worked in interior and coast districts, and members elected by the people, every male over 21 being entitled to the 
TO there are vast areas yet unprospected for minerals. With nearly 1,000 franchise. The seat of government is at St. John’s and information relating ‘ ae ce 1 
miles of.railway in operation opening up undeveloped territory, the Island to the Island is gladly furnished from the Government offices there. aa In Sherbrod 
| s G.T.R. au 
On C.P.R.; 


CANADA |, _ Government Offices: St. John’s, Nfld. | Mae ight et Capt‘ 
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QUEBEC CITIES (Cont'd) 


on and Maine, and the terminal of) Sinking fund 


» Quebec Central Railway. 
8 Debenture Debt. 


Assessmen 


ty’s sacs Simeone 
25,742,715. 


Exemptions—Not inc. $7,676,060. 


ee ital f Richeli County and 
5 tal 0. chelieu County an 
4 the conflux of the Richelieu and. St. 
nce Rivers, 42 miles below Mon- 
treal. Its industries include agricul- 


i 


| Na gas 
Population, 


tural implements; sash and doors, ship- 
saw works, 

and power are available. 
1921, 


building, factories, 


1911, 


2,000 acres. 
Hee ie Financial Statement 


8,420; 


Exemptions—Not included 


On the 
Montreal, with several railwa 
industrial 


8,174. 


ssment for taxation .. $3,282,550 


1,886,500. 
$ 115,287 


ichelieu River, 27 xg from 


15,262 
Value of City’s Assete—$1,723,488. 
Assessment—$5,258,828, 
Exemptions—Not inc., $2,507,800. 
Tax Rate—13 mills. 
Ordinary receipts, .1922 $154,233 
Expenditures, 1922 ,098 
J. H. MORIN, City Treasurer 


THETFORD MINES 


The centre of an important asbestos 
industry in Megantic County, 6 miles 
from Sherbrooke. Population 1911, 7,- 
261; 1921, 7,886. Area, 1,532 acres. 

Financial Statement 
November 30, 1922 
Value of taxable assessment $3,850,250 

Exemptions—Not ine., $798,300, 
Debenture debt .. .. .. .. .. $886,000 

No sinking fund shown. 

Value of City’s Assets—$628,243. 
Ordinary receipts, 1922 100,129 
Expenditures .; .. .. .. 6... 87,191 

r $100, ‘ 


Tax Rate—$1,25 
HONORIUS GILBERT, City Treasurer, 


THREE RIVERS 


This city is fast becoming one of 
the most important pulp and paper 
centres in Canada. Situated) on the St. 
Lawrence at the mouth of the St. 
Maurice River, it combines the egress of 
vast pulpwood resources with the trans- 
portation facilities of the big river. 


ere are plants of Wayagamack, St. 
Maurice, International and St. Lawrence 
Paper Companies. A large cotton tex- 
tile plant, Wabasso, and a number of 
other important industries are located 


there. The city has a splendid harbor 


extending two, miles in length, and h 
also C.P.R. connection, and G.T.R., c 
N.R., and Delaware and Hudson across 
the river by ferry. The city is the 
second oldest in Canada, midway be- 
tween Quebec and Montreal and : 

rf ulation of 22,367; 1911, 13,691, Area 

60 acres. 


Financial Statement 
Assessment for Taxation .. $15,276,000 
emptionse—Not inc. $8,517,415. 

Ordimary receipts ........ \ 
Ordinary expenditures .. .. 1,068,507 
Value of City’s Assets—$4,956,496. 


Debenture debt... .. .. .. 4,702,600 
Sinking fund .. .. 2. .. «. | 680,125 


‘ VALLEYFIELD 
The capital of Beayharnois County, 30 
miles west of Montreal, and the western 
terminus of the Beauharnois Canal. It 


is. served by the G, T, R. and is a port 
of call for steamers going and down 
the St. Lawrence River. otton mills 

found here. 


to 
Population, 1911, 9449; 1921, 9215. 
Area, 731 acres. Y 


Statistics of QUEBEC TOWN 
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1,284 
967 
a 
2,296 
677 


ner 
oh 
st 


Be 


Laval de Montreal... 
Laval Des Rapides... 


Laval Sur De Lac... 


BEabEaR 


Description 


In Bagot County, junction of G.T.P. 
moe 


On Nicolet River, 60 miles s.w, of 
- . Quebec 


Industrial centre on Saguenay River; 


mills 
on oaticook River, 20 miles from 
Sherbrooke on G.T.R. 
In Compton County on C.P.R. and 
Maine Central R. 
In the County of Quebec 


In Jacques Cartier County; summer 
resort for Mon 

On St. Francis River & C.P.R., scene 
of industrial activity 


On St. Francis River, on Quebec Cen- 
tral Railway peo’ 
On C.P.R., scene of industrial activity. 


On C.N.R., industries, pulp and paper 
mills, planing mill 
In param County; pulp, paper ° 
an ee ie iis oc oh Cun okie’ ba 
On CPR. and G.N.W.; saw and paper 
mills ; 
On south shore of St. Lawrence River 


On R. du Loup and C.P.R.; trade port 
of County of Maskinonge 

In_Sherbrooke County, on C.P.R., 

_ G.T.R. and B. & M. 

On C.P.R.; industries; butter and 


cheese; mills 
Capa of County of Rouville’ on 
-V.R. | 
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THE FINAN 
Financial Statement 


Dec. 31, 1922 
Debenture debt 


Floating debt .. 
Taxable Assessment—$3,269,050. 


Exemptions—Not inc. $1,088,500. 
Value of City’s Assets—$771,219. 


VERDUN 

This is a suburb of Montreal; really 

is a part of that commercial cehtre 

though retaining its municipal identity. 

Population 1911, 11,629; 1921, 25,001. 

Area, 1,426 acres, 

Debenture Debt. 

Dec. 31, 1922, 


Locals, ratepayers .. .. .. .. $ 188,000 
Waterworks , ae 330,209 


Electric light .. .. .. . .. 


Specially rated .. .. 
Other debentures .. .. 


Total debt .. .. .. .. .. .. $3,538,000 
Sinking fund on hand .. .. .. 497,169 
sment—$21,052,162. 
Exemptions—Not inc., $8,701,975. 
Value of City’s Assets—$4,670,406. 
Receipts, current, 1922-28 ..., $628,361 
grange ed oe ee. ed eailee: oe OR OOO 
ax Rate—$1.45 per $100. 
J. WHISHART, City Treasurer. 
WESTMOUNT 
Westmount is a self contained muni- 
cipality on the Island of Montreal, 
really a part of greater Montreal, but 
still retaining its identity as a separate 
and distinct civic corporation. Only .as 
regards financing is it under the “Met- 
ropolitan Commission.” The council 
and city manager plan of government 


are in force, The city is almost entire- 


ly residential and has the homes of 


many of Montreal’s wealthiest business 
ray 976.58 acres. 
14,579; 1921, 17,593. 
Debenture Debt. 

Oct. 31. 1922. 


Debt Sink. Fund 
Locals, ratepayers $ 923,853: 
Electric light ... 425,000 


jially rated .. $1,348,353 § 112,520° 
ther debentures 3,610,814 1,178,331 


$4,959,667 $1,290,851 


ee ee $ 871,797 
oe + + 2,666,303 


Population 1911, 


eer 


* Local improvement sinking fund in- 
cluded under other debentures. . 
Value of city’s assets .... $ 7,939,950 
T le assessment 50,082,850 
Exemptions not included .. 10,990,310 

Tax Rate: 7; other 12.5; Total 19.5 
mills, plug 3 1-3 mills on land values 
only for local improvements. 

Receipts, 1922 
eee 


Electric 1 t, su 
ARTHUR F. 


lus, 1922 .... $9,667 
ELL, City Treasurer. 


Debenture Debt Rateable Liabilities 
Assessment Other than 


Gross 
Sinking Fund and General. Debentures 
on hand Tax Rate 

$17,834 


Gross $41,000 $512,100 
Sk. fd. 
15,940 


3,162 1,00 
Gross 60,074 427,575 
Sk. fd. 5,302 1.25 
Gross 58,691 1,010,695 45,412 
Sk. fd. 1.20 
50,859 
1,260 


1 9,531 2 
Gross 152,500 658,005 
Sk. fd. 
35,000 
38,067 


s .70 
25,000 1,362,857 
12399 268,698 
14 iy 
1.00 
218,419 1,120,519 
21,852 1.73 
31,397 “eS 3,000 
147,500 2,703,606 68,288 
7,184 1.00 
62,950 723,645 16,600 
6,474 .75 33,061 
93,431 att 
62,000 753,075. 
1.00 
10,480 1.00 
$38,677 
1.50 
672,241 
2.00 
3,440,375 
1.20 
955,530 
.70 
3,854,080 
1.60 
1,621,400 
1.50 
433,650 24,288 
1.70 
672,885 2,500 
1.10 
896,662 800 
.60 
yeeae + 4,226 
764,585 2,133 
1.50 
8,294,042 36,427 
1.10 
1,843,260 314,333 
1.00 


“105,160 
121,117 


140,930 
2,089 


215,200 
141,182 
61,500 
3,276 
300,000 
60,206 
182,600 
12,500 
46,900 


335,040 
2 


80,031 
198,077 

8,360 
149,180 


1,846,225 
1.80 
1,525,725 
1.10 
1,517,338 
1.00 
2,719,450 
04 
7,17,280 
1.70 
saat 7,505 
203,630 270 
2.00 
cai 98,982 
1,687 wr 88,750 
777,530 3,111 
1.00 
903,210 
70 
1,751,541 
2.00 
2,671,920 
1.25 
480,800 
10 
1,722,025 
.70 
1,427,660 
1,20 
686,984 
75 


107,232 
330 
51,000 
406,590 
15,572 
5,450 
8,878 
13,166 
83,402 
14,767 


68 
282,339 
265,085 


353,600 
17,282 


124,100 
383,420 
125,140 

3 


3,41 


1,278,825 
1.55 
1,440,780 
2.50 
538,375 
.60 


47,376 
7,117 


tc Mais 


Montreal East 


403,588 | Ni 


On_C.P.R. terminus: of Que. Central 
.; industrial centre Sk. fd 


et 86 iniles of bec on St. Lawrence Gross | 303,700 2,080,695 

4,125 River and C.N.R. ' Sk.fd.° 12,880 ~- 27 
1911... Jn Hochelaga County, on M. T. Elect-. - Gross "1,376,000 18,928,470 
1,220,000 4,005,160 


1921 624 rie Railway Sk. Fd. 
Montreal North 1911 iat Gross 
1 1,779 2 
826,000 4,876,681 
32,961 -80 
230,000 941,378 


Sk. 
Montreal West ay he G S 
721 
10,769 . 1.00 / 


Toss 
Sk. fd. 
1,085 
aes Residential suburb of Montreal. ross 1,680,000 10,000,000 
33,705 Gee 


2,899 
0 


790 Gross 
175 ° C.N.R. built town s 133, 
eae In Megantic County G 214,703 


97,833 

1,953,000 

650,000 
55 


46 
2,598 
1,858 
1,981 

1,882 


Divisional point on main line G.T.R.; 
steel and asbestos plants 

In Vaudreuil County, 45 miles south- 
west of Montreal 

On_south shore of St. Lawrence, on 
Can. Govt. aia general farming. , 

On C.N.R.; milling activities 


Romhore. oo. ou. kan ws 
1 

St. Agathe des Monts. 

St. Anne De Bellevue. 


On C.P.R. 63 miles north-west of 
Montreal 


On Ottawa River, G.T.R, and C.P.R.; 
agricultural district............... 

On C.P.R. and C.N.R.; scene of in- 
dustrial activities 

Railway junction of G.T.R.; residen- 
tial suburb of- Montreal 


On ¢. -R. & C.N.R.; scene of in- 
dustrial activities 
In Compton County on the C.P.R.. 


‘ In Seobos paper district of Northern 
In ty of Terrebonne on C.P.R... 


On C.P.R., 60 miles south-east of Mon- 
treal; industrial activities 

On C.P.R. and G.T.R.; scene of in- 
dustrial activities 
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Our Seal 
The above seal is a symbol of the dependable 
character of bonds offered by the National City 
Company. fh : en 
Where this seal appears in connection with an 
offering of securities you may know that the 
securities have passed the standard tests of.an 
investment banking house with. an established 
reputation for reliability; a house with over a 
century of financial experience behind it; whose 


judgment and advice have successfully guided: 
thousands of investors throughout the. world. 


Our advertisements appear regularly in The Financial 
Post and in many other weekly as well as daily papers. 
These advertisements will give you either particulars of 
our service, or of the bonds we offer. 


The National City Company 
Limit 


111 Mountain Hill 
QUEBEC 


10 King St. E. 
TORONTO 


112 St. James St. 
MONTREAL 


New York Chicago San Francisco London Paris Geneva Tokio 
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THE FINANCIAL POST 


TARIO is the most populous, best devel- 
oped, and richest province in the Domin- 
ion of Canada. It is divided into two 


great sections — Southern Ontario, the “Eee eb 
y Annual value of Ontario's Timber 50,000. 
Annual value of Ontario's 


older settled portion with an area of 
77,000 square miles, and Northern Ontario, 330,000 
square miles. Total area of the province has been 


Minerals .. .. 
Gold Production 


Pulpwood resources 


The population of Ontario consists of people whose Mining lands 
thrift and financial integrity are unsurpassed in the Waterpowers 


Sand gravel, ete 


whole psychology of Canada. The government of ‘ee 


Ontario is vested in an Assembly elected by the 

people. Revenue is derived from the careful admin- 

istration of immense natural resources of the province, and an equit- 
able system of taxation. 


Records of the financial administration of Ontario reveal an exten- 
sive and well thought out investment of revenue and funds raised by 
bond issues in improvements on a large scale throughout the province 
which will contribute steadily as years pass towards greater revenue 
and vaster industrial and commercial growth to the advantage of the 
people. Thus there is behind the financing of this great province a 
splendid basis of absolute and unassailable security. Not only has the 
province an immense range of natural resources such as are the envy 
of many less richly endowed or already heavily depleted portions of 
the American continent, but Ontario possesses in her economic strue- 
ture a huge wealth producing plant well manned, and well directed. 


Ontario’s farms are practically all run at a profit, and are all rich 

producers. Ontario’s manufacturing establishments are in the fore- 
front for production of commodities whether of the finished_or semi- 
finished type for which eager markets are 
ever clamoring. Premier manufacturing 
province of the Dominion, Ontario has over 
15,000 factories, mines and places of con- 
struction which give employment to 375,000 
workmen representing a payroll of $285,- 
000,000 annually. The capital invested in 
manufactures exceeds $1,583,000,000, and 
the value of the annual output is over 
$1,535,000,000, | 


Agriculture is always placed first in the 


A FEW ONTARIO FACTS 


Annual value of Ontario farm 


Average for last five years .. 
(In 1918 this was only $8,000, 
and it seems certain the development 
will continue.) 


computed approximately at 407,262 square miles. Resources in pine timber. 
Mining am See profits .... 


Manufacturing 
Lumbering 
Pulp. Mills 

Water Powers 
Railways 
Waterways 

Thriving Towns 

Great Cities 


Producing Farms 


productive activities of Ontario, and its. proud re- * 


cord of financial return for last year is no less than 
a as $441,418,000. Dairy farming alone produced $125,- 
528,000,900 000,000, fruit farming $20,000,000, and field crops 

ang $239,687,400. Value of farm livestock in Ontario 
is at least $324,000,000, farm lands are valued con- 
servatively at $819,164,297; farm buildings at $380,- 
244,880, and farm implements at well over 
$109,896,874. 


Every bond issued by the province of Ontario is 
a gilt edged security. Bonds of Ontario province 


rank with “Victories” in their solidity, worth, and 
the ease with which they are marketable. A word 


$503,000,000 


‘should be said regarding Ontario’s immense resources in forests pro- 


ducing all products of the lumber camp from hardwoods of value to 
enormous amounts of pulpwood. Value of forest products cut: an- 
nually runs to $42,000,000 and yet so far only about 40,000 square miles 
of an available 260,000 square miies of well wooded limits have been 
under the axe. Vast waterpowers remain undeveloped while already 
the industrial wheels of the whole province are largely being turned 
by Hydro-electric power. It is believed that well over 6,000,000 h.p. 
will yet be produced by Ontario’s as yet undeveloped waterpowers, in- 
cluding possible use of the Great St. Lawrence powers development of 
which may be achieved at some future date. ~ 


_ Ontario has also the greatest gold, silver, and nickel mines in all 
Canada if not in the world. The sum of $80,000,000 was realized last 
year by the mines. Beside that figure the $3,175,000 realized from 
fisheries (another of Ontario’s steadily productive industries) may seem 
but small, and yet there are numerous minor sources of wealth 

. ‘in Ontario. Particulars of these and of 
many. other important factors in making 
Ontario the Banner Province of Canada 
whether for investment, or for the location 
of industries will be gladly furnished by 
Government Departments on request. 


Maps, statistics, and the latest official 
records of resources, and industrial devel- 
opments are always available. 
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All Our Issues in United States Ma 
Risen During the Past Year—Good 
Bond Issues Are Greatly in Demand in 
Centres—Low Yields, However, Cu 
Buying 
3 From Our Own Correspondent. 
EW YORK,—One’s view of the}the chief demar 


history of the American mar-| bonds has com 
ket for Canadian provincial and| and institutions 


' Jnumecipal securities during the past|Carladian mun 


r is largely dependent upon one’s} has gone so hig 
pation to it. To a Canadian banker,| no longer appe: 
hiefly interested in the maintenance} regarded them 
f Canada’s high credit standing in| as the yield h 
the United States, the trend of events/ cent. bulk 
during the past twelve months should|——and orn 


prove en rely satisfactory. The} market—hav 


prices : has been almost} the field to the 
ily 
e@ co 


cawere, ' despite somewhat | and institution 
1 tions in the Ameri- 
can bond markets as a whole. Prices 
for Canadian municipals and provin- 
cials in the New York market were 
in almost every case higher on the 
first of June, 1923, than were| - 
on the first of June, 1922. de- 
mand for new issues floated during) 
the year was good.-In almost every 
case new bonds were readily 


Fg market. If the bond market is any 
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absorbed 
by buyers who took them out of the) piso. paward 
iterion, the credit of the Canadian. 
peeves gud melepetien, ed 
igher in the spring ot es Scotis. ... 
did in that of 1922. Bankers interests| 
in maintaining Canada’s credit in New 
York should find 1922-23 almost com- 
pletely satisfying. 
Those Unfilled Orders _ 
The holder of Canadian provincials 
and municipals no doubt feels equal! 
satisfied. He has seen the at 
which his securities can be sold mount/ ano, 
higher. Judging from stories he hears eee 


.* about the unfilled demand for “Cana-} pitch Columb 
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ians” of certain a teady mar-}" 

et Likely to seegtaes for gilt-edged|  ~ «az 
Canadian provinces SF oie 2 
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Canada did not facilitate the tra sac 


E ‘tion of thdir business or 1 


 * 


‘increase the voluet of, Tag rofit 
The stea yield offer 
out of the 2 


lier buyers. 
greater part of the past six hont 


HE Industrial and Financial Cc 
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Situated on. the main line 
nections with Quebec 
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Assessed Value for Taxation 4 a 


Exemptions NOT included above .- se * 
Total Bonded Debt (including local im 


’ 


Made up as follows:— 


General Debentures . $1,324,607 
City’s Share Local Improve- ' 
ts 484,746, 


provements ... 484,746. 
Waterworks Debentures ... 642,852 
Electric Light and Gas De- 

1,684,048 


bentures 
“$4,621,0004 


REVENUE 1922 
City (Taxes) 
Electricity ’ 
G 80,978 
93,999 


$861,766 
Total value of Municipality’s / 
Cost of Waterworks 
Cost of Electricity and Gas Pls 


TAX RATE: 
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S. Market for Our Bonds 
All Our Issues in United States Markets Have 
Risen During the Past Year—Good Canadian 


Bond Issues Are Greatly in Demand in American 
Centres—Low Yields, However, Curtail Private 


Buying 


From Our Own Correspondent. 
EW YORK.—One’s view of the)}the chief demand for good Canadian 
"VA} history of the American mar-|bonds has come from large buyers 
© ket for Canadian provincial and| and institutions, The price of the 
nicipal securities during the past ian muncipals and provincial 
ea “is largely dependent upon one’s| has gone so high that apparently they 
elation to it. To a Canadian banker,| no longer appeal to many buyers who 
chiefly interested in the maintenance|regarded them as bargains as long 
da’s high credit standing injas the fine hovered about six per 
nited States, the trend of events/| cent. e bulk of the smaller buyers 
a ing the past twelve months should|—and they form'the backbone of the 
1 entirely satisfactory. _The|market—have apparently abandoned 
‘eourse of prices has _ been almost/|the field to the individual buyers 


© steadily upward, despite somewhat| and institutions. The institutional de- 


erable conditions in the Ameri- 

n bond markets as a whole. Prices 
* Canadian municipals and provin- 
in the New York market were 
or every case higher on the 
of June, 1923, than they were 
the first of June, 1922. The de- 
for new issues floated during 
"year was good.-In almost every 
new bonds were readily absorbed 


buyers who took them out of the/ p,; 
If the bond market is any|/"™¢e Edward Island.. .. .1911 


, the credit of the Canadian : a shi'seo 


92 ‘ 
ighe in the spring of 1923 than it é a soaean 
; 623,837 
2,005,776 
2,361,199 
1911. 2,572,292 
2,933,662 


and municipalities stood New Brunswick 


id in apt 1922. Bankers interests 1921 
ai Canada’s credit in New . 1911 
find 1922-23 almost com- 1921 


Those Unfilled Orders md 1921 
holder of Canadian provincials seas 
unicipals no doubt feels equally 1911 

i. He has seen the at 1921 
his securities can be sold mount 1911 

Judging from stories he hears ' 1921 
the unfilled demand for “Cana-| p,; : 

ms” of certain types a ready mar- 
et is likely to continue for gilt-edged 


is of order and municipals. 
es of orders, yet led, 


to take profits. To the in- 
holds Canadian provincials 
cj the «past twelve 

not been without its 


1921 5 
+See details 


Gross Net 
Date Funded Debt Funded Debt 


 York—that is another story. 
+ have — pesenres — 
ted during grea part o 
by a situation which while no Ontari 
it. complimentary to 
did not facilitate the transac- 
their business or materially 
» the volume of their profits. 
fall in the yield offered| Alberta 
Canadian provin- 
has tended to 
out of the ime 
buyers. Duri e 
ter part of the past six months 


a. 
Quebec 


HE Industrial and Financial Centre of the Eastern Townships. 


Population 


8,278,432 
$2 “8 - 
$27, 16, 918 

$51 .75 
$55, ie 926 
38, 536 
#88 et ae 
$68,756,121 
#545951 65 
’ $72.54 
$72,173,279 
$122 .63 
$82,086,311 
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mand for Canadian csovindiahs and 
municipals has been strong for the 
past six months ‘and continues so. To 
buyers of this type these Canadian 
securities offer- a. yield somewhat 
higher than that they can obtain by 
buying American securities of the 
same class, not to mention the fact 
that they are, to American buyers, 
free from taxation. 

The bulk of the Canadian dealers in 
Canadian bonds are, therefore, con- 
fronted by the paradoxical situation 
of finding that the bonds they sell 
are so highly regarded by the bond 
buyers as a whole that they are vir- 
tually unsaleable except to a rather 
small class of buyers. All of which 
tends to reduce the extent of their 
operations. 

Canadian Bonds Come Home 

Another factor in the general un- 
derlying situation which has within 
recent months, tended to push the 
prices of the floating supply of Can- 


Area _ _ tAnnual 
Sq. Miles Production 
2,184 $24,349,594 
Per sth $275 
27,985 Ses “7 ot 


21,428 Sone Bae HH 
. Per Cap. $475 , 
706,884  $1,582,226,453 
Per Cap. $650 
407,262  $2,614,288,924 
Per Cap. $890 
251,832 oe 278, 193 
Per C 
251,700 
255,285 
355,855 


p. $490 

$99, 738 ,261 
Per Cap. $525 

$252, 37, 905 
Per Cap. $43 ‘0 
Per Cap. $875 
’ $450, 61, 124 
under each province. 


adian provincials and municipals 
higher, has been the very clearly 
marked tendency that has been devel- 
oping for Canadian securities of this 
type to find their way out of the 
United States. Within recent weeks a 
very strong demand, according to 
some local Canadian bond houses in 
a pesition to know, has developed for 
Canadian provincials and municipals 
from Canada, So far as it is possible 
to judge from this distance, the Can- 
adian market is better than the Amer- 
icfn for this type of security. The 
result has, of course, been a distinct 
movement of Canadian bonds toward 
Canada. — 

The effect of this increased -Can- 
adian buying, on the business of 
the local Canadian bond . houses, 
and on the Canadian section of 
the local bond market h 
increased by: a renewal o 
pean buying of Canadian gilt- | 
edged securities, The European mar- 
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FINANCES OF THE PROVINCES 


Conti t 
Liabilities 


$1,033,000 
$11.77 


$750, gh 
$8.58 
$17,456,182 
5.00 
$16, 4 
$52, 2, 262 
$28, isan 
$30.2 
$25,391,281 


$27, inis 051 
"$36.18 


$54,557,574 
$32,550,351 
$30,624,755 
$52,587,521 


$45,100,542 
$156.47 


*Debt figure includes P.G.E. railway bonds. 


ERBROOKE 


Canada 


Manu- 


facturers are invited to investigate the low cost of power and other at- 


~ tractions which are to be offered by the City— 


~ 


Abundance of skilled labor at rates unapproachable in the 
- Dominion with total freedom from labor troubles. 


Situated on the main line C.P.R. and C.N.R., 


and running con- 


nections with Quebec Central, Boston and Maine, Central Ver- 


mont and Maine Central. 


FINANCIAL STATEMENT 


Y December 31st, 1922 


Assessed Value for Taxation 


Exemptions NOT included above 
‘Total Bonded Debt (including local improvements) 


| Made up as follows:— 


| General Debentures ... 


City’s Share Local Improve- 
ments 


Ratepayers’ Share Local Im 
provements .......05 eee 


Waterworks Debentures ... 
Electric Light and Gas De- 


bentures 


484,746.40 


484,746.40 
642,852.00 


1,684,048.00 
$4,621,000.00 


REVENUE 1922 


City (T $436,578.75 
ease 250,209.22 
Gas 80,978.77: 


93,999.72 
Ci oa 


$861,766.46 Waterworks 


Total value of Municipality’s Assets ........ .$7, 


Cost of Waterworks 
Cost of Electricity and Gas Plants, approx. .. 2, 


TAX RATE: 
Genera] mills 
Sewer i 


ieee ae 


Special Protestant . seuss 8 mills 


Sidewalks 


$186,145.97 Paving. . 


226,460.84 Jenckes’ loan . 
$846,204.00 


PUBLIC UTILITIES 


Net earnings in 1922, after paying interest 
and sinking fund: 


Electric Light & Power ...... 


$25,742,715.00 


7,676,050.00 
4,621, ‘000.00 (present issue 
not included). 


SINKING FUNDS 
.$1,324,607.20 Cash and bonds 


$433,597.19 Sidewalks 


Accounts receivable 
.$ 21,350.02 
10,417.14 


~ 166,715.61 
20,000.00 
$218,482.77 


Sewers... 


. $60,891.21 
4,691.57 ° 
18,687.73 


500,000.00 including: 
879,204.01 


$57,815.45 
POPULATION 


8,104 acres 

34.85 miles 

30.44 miles 

124,110 square yards 
..40 miles 


B.C. GATIEN, ‘Munteipa Secretary-Treasurer. 


Assessed 
Valuation 


$32,500,000 
$100,000,000 
$167,238,675 
2,092,367,896 
2,187,569,633 
$764,094,000 
1,200,000,000 
$725,886 ,532 


$810,492,268 


4 


$30,423,604 
$27,906,777 


600,000,000 to 
1,000,000,000 
"157, 843, 652 


$107,328,521 
$90,063,219 
F  $165,648,682 


$62,076,961 


ket for investment securities has re- 
cently shown signs of a.revival quite 
surprising in view of the depressing 
news with which the American pub- 
lic have been regaled during recent 
months. While the demand for Can- 
adian provincials and municipals on 
the part of European buyers has per- 
haps not been as heavy as it has been 
for, instance, C 
strong enough to affect the local mar- 
ket very appreciably. 

When. one remembers that ‘this in- 
creased demand on the part of out- 
side investors has sprung up in face 
of a smaller volume of Canadian bor- 
rowing on this side of the line on the 
part of the. Canadian provinces and 
municipalities, one can well appre- 
ciate the underlying strength of the 
market. During the first four month 
of the current year Canadian provin- 
cial and municipal borrowing in the 
United States totalled approximately 
$21,000,000 when allowance is made 


RESOURCES AND PRODUCTION OF THE PROVINCES 


Water - 4 Agricultural 
Wealth 


$72, 
$146,850,000 
$186,633,000 
$1,233,429,000 
$1,878,423,000 
$657,269,000 
$1,555,652,000 
$773,174,000 
$270,893,000 


. Industrial 
Capital 


$2,867,035 
539 factories 

89,958,882 
1,489 factories 

131,914,231 
2,249 factories 
936,712,125 
1,061 factories 
$1, 683,161,271 
16,438 factories 
er 535,665 
622 factories 
ear 869,588 
1,534 factories 
66,673,667 
1,379 factories 
268,419,281 
2,064 factories 


138,000 


Ordinary 
Revenue and 


MPEP PRA: 


mp 


R., it has been | 000. 


~~ ot 


for refunding. The total during the | 
same three months in 1922 was $34, — 
000,000 exclusive of refunding opera-*— 
tions. While the total of 


provincial and municipal bonds out- 


standing in the United States in May 

1923, was estimated at $409,786,778 

the ensragat in co ont —_ July, 
was only slightly over 200, 

. This is somewhat less than the . 
increase during the same period “ 
the previous year. In short, a steady 
demand for bonds has been met pre- 
sumably by a falling supply. The re- > 
sult has naturally been an upward — 
tendency so far as prices are con- 
cerned. 

The general situation so far as the 
market for Canadian provincial an: 
municipal securities is concerned is, 
most nadian financial men admit, 
very interesting; some of them pre- 
dict that it will “bear watching.” 
“What is to happen next?” is a ques- 
tion some of them would like to be 
able to answer. Some of the local 
authorities in the Canadian bond 
market apparently believe that Can- 
ada is in a position to do own fi- 
nancing for some time to come; those 
who support this view of the general 
situation, insofar as the financial re- 
lations of the Dominion and the 
United States are concerned, will tell 
you that the money situation is so 
easy in Canada that the Canadian —~ 
provinces and municipalities can eas-, — 
uly find all the money they need right ~ 
at home. Others, while acknow 
the correctness of the statement re- 
garding the condition of the Canadian 
money market, point to the strong 
demand in London for Canadian wv 
edged issues. “Is Canada likely to 
borrow in the United States,” ther 
will ask ‘you, “when funds are so plen- 
a in London?” ‘Those Who Took at at 
the situation in way : 
the next upward move in the price of 
sterling will ‘start the movement of | 
British funds toward Canada. The 
outcome, siiaay the point of ven of 
the dealer in Canadian bonds in the - 
United tae, in this case, will not 
be particularly cheering. ‘ 


How Wheat Crop Helped 
the National Railways 


From Our Own Correspondent. saad 
OTTAWA.—How important a fac- 
tor the western wheat crop was last 
year in the earnings of the Canadian — 
railways may be seen in the latest — 
government returns, showing that the 
number of cars of grain inspected at . 
Winnipeg and other western points — 
during the nine months from Septem- — 
ber ist to May 30th was 256,094, or ~ 
about 46,000 more than for the pre; 
ceding period. This is actually 203,- 
000: cars more re for, the same 
months 20 years aoe aa 


FORT WILLIAM, 


Still Greater, Grain Shipping 


Facilities: 


Elevator capacity will increase to 32,990,000 bushels through sdivicins now 
under construction. This strategic city, at the head of the Great Lakes, is 


the greatest shipping 


FORT WILLIAM has 26 miles of water front. 


port of Western grain. 


Abundant and cheap 


hydro-electric power Industries—including C.P.R. Terminals, Canadian 
Car and Foundry Co., Canada Iron Corp., Canada Starch Co., ete. — 
Three transcontinental railways with terminal facilities of 200 miles of 


trackage. 


Building permits 
Bank clearings 


Less Waterworks ... vesseees 


Electric Light ......... 


Telephone... 
Street Railway 
Sinking Fund 


Net Debenture Debt ........ 


; 


City owned and operated Water, Light, Telephone and 
Electric Street Railway System. 


1921 $ 913,060.00 1922 $ 1,444,885.00 


1921 43 619,961. 00 1922 
Bonded Indebtedness: .. . 2... 2 ec cc ee ccc wet cect ewww ee esses eesseceesetes 


seseshe teeters 


eevee eeeereeeeeeee 


eee . eoeeeeeereeee eoeeeeeeeeeeeeee ee eeeeeeee eee ee eee 


41,147,690.00 
» $8,201,522.40 


5,317,82242 
$2,883 699,98 


Less Local Improvements, Ratepayers’ Share... sjsrssrecsevebersesssenvsdsnenstos 


Sinking Funds Provided 


Which includes Victory Bonds 


1922 Balance Sheet 


Taxation .. 
Miscellaneous 
Sinking Fund Account 


eeeeeeeeneeeee 


urplus Earnings (Sinking Fund). 


Over Expended 


Waterworks... 
Electric Light 
Telephone... 
Street Railway 


Assessment, $32,835,883. 
Population, 20,541 
Area, 9,865 acres. 


oceuee $1,097,122.24 Controllable . 


36,943.32 Miscellaneous . <% 
Board of Education 


285,654.25 
29,868.92 
31,485.31 


Sinking Fund 
Deb, Interest 


Deb. Instalment 


$1,481,074.04 


Cd osneetenvksincus $ 390,852.31 


$1,481,074.04 


Public Utilities 


Gross Rev. 
$131,082.22 
166,550.96 
141,248.18 
257,628.47 


Municipality’s Assets, $8,717,824.27. 


Op. Charges 
$ 30,380.54 


~ Fixed 
. $ 96,170.92 
100,724.20 


30,363.24 
66,723.54 39,605.98 
162,072.69 100,693.53 


Tax Rate, 1923, 35 mills, 
1922, 37 mills. 
1921, 89 mills. 


H. JAMES, City Treasurer. 
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Population 1922, 31,362; | jon 
Area, 3,284 acres. 


587,640.60 


a number of flourishing industries in| Ratepayers’ sh. $84,723.28 244,463.24 


ONTARIO--Canada’s Commercial Centre| ini, aaef Pe" EEF 


548,211.12 282,190.39 
re a 1st Totals $2,072,113.65 es bee 
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my 1922 were as follows: 


Her Industries Have Reached a High State of Development-—-A Prov- 


ince of Vast Natural Resources and Wea 


Ith—Leading Province in 


Mining, Agriculture, Industry, and Water Powers 


NTARIO claims to be the ban- 
ner province of Canada and 
: submits many forceful argu- 
ments to indicate its claims to this 
title. It is the leading province in in- 
dustry; the leading province in min- 
ing; the leading Tele in agricul- 
ture; and ranks high in fishing and 
timber production as well. It has the 
t amount of developed water 
wer and the largest population. 
Every form of activity that adds to 
ncial wealth is at its height in 
tario. Transportation is highly de- 
veloped and there are more cities of a 
large ero in Ontario than in 
any other province of Canada. The 
average income of Ontario people is 
higher than the average income of 
people anywhere else in Canada. 


GENERAL INFORMATION 


Location—Ontario is an unevenly 
_ shaped province, lying between the Ot- 
tawa and Hudson’s Bay on the 

* one hand, and the St. Lawrence River 

- and the Great Lakes on the other, with 

the eastern boundary of Manitoba as 

its western limit. 

. (Area, — Ontario contains 365,880 
mouare miles of land, and 41,882 square 
m of water, a total of 407,262 square 

miles of territory, it being the second 

largest province in the Dominion. It is 


be nearly twice as large as Germany. The 


greatest léngth from north to south is 
Pag ggg and from east to west, 1,000 


Divisions.—The province is divided 
Minto two sections, the older and more 
settled portion being Southern Ontario, 

with an area of 77,000 square miles, and 
- Northern Ontario, with about 330,000 

square miles. In the latter section is 
the district known as the great clay 
‘an area of many million acres of 
fine farming land. At present this dist- 
‘Tict is sparsel ulated, andeis mainly 
forest and. va e mineral areas. Out 
_ of the great forests of the province the 
Government has proclaimed large tracts 
of ee pax The chief ones are 
Algonqu ar’ 2,000 square miles; 
Mississaga, 3,000 square miles; Ni 
ee 1,500 square es and 
gami, 6,000 square miles. : 
History.—The history of Ontario be- 
in the days of the French ex- 
At the time of the conquest 

: a few scattered -forts 

throughout its vast territory, but very 
lement. Real development. be- 

e influx of the United Em- 

and in 1791 the Province 

ada (now Ontario) was 

ven a constitution. In 

18 and. Lower Canada were 
Un un the name of the Province 
of Canada, and in 1867, when Confeder- 
m came into being, Ontario became 
four constituent provinces of 


Government.—The Government of On- 
rio is’ in a Legislature, consist- 
a t-Governor, ap ted 
Governor-General of the Domin- 
.and of one House styled the Legis- 
Assembly of Ontario, consisting 
of 111 members. The Assembly 
elected for’ four years. The Lieuten- 
r is ad by an executive 

council of ten members. 
. Population.—Ontario is the most pop- 
ulous province in Canada. In 1921, when 


at toMp sore In 1911 the 

was 2,523,274 people. 

ie December 31, 1920, 
there were in operation in Ontario 11,- 


~ 001 miles of railway. The princi 


ber arene oie eee. a 
cific, miles; the Grand Tru 
- miles; the Canadian National, 3,120 


miles. 
fe PRODUCTION 


The principal output of Ontario con- 
sists of agricultural products, manu- 
factured articles, lumber and minerals. 
The following paragraphs give the lat- 
est statistics in each of these depart- 
ments of activity: 

Agriculture.—Agriculture continues to 
be the principal industry of Ontario, in 
spite of extensive developments along 
other lines of production. The output 
and value of the various field crops in 


Value 

dollars 
3 20,131,000 
. 116,034,000 46,404,000 
13,972,000 7,932,000 
2,500,000 1,900,000 


Quantity 
bushels 
Wheat.. . 19,893,000 


Oats.. 


Cwts. 
Potatoes.. .. 12,210,000 


Total 


ANNUAL PRODUCTION 


Ontario 


Agriculture, 1922 .. $ 435,231,000 
Fisheries, 1921 ... 3; 42 
Minerals, 1922 .... 


Total $2,614,288,924 
.. / Population, 1921, 2,933,662, 
Amhual prod. per capita .. $890 


23,318,000 
“Tons 


Turnips .. .. .. 


Hay and clover . 
Alfalfa ..-.. .. 5 
Fodder corn .. 4,413,000 
Sugar beets .... 190,400 
The total acreage sown to field crops 
was 10,258,613 acres and the total value 
of the crop was $222,599,400. 
Livestock.—The number and value of 
livestock in the province in 1922 were 


as follows: 

Horses .. . 685,852 $61,520,000 

Cattle ... 2,836,181 125,916,000 

Sheep .. 112,868 . 8,904,000 
235,214 22,415,000 


Swine . 
ee gia $218,755,000 
The average value of occupied farm 
lands in Ontario in 1922 was $64. 
Agricultural Production — In 1922 
totalled $435,231,000, highest for any 


, 


~Canadian province, and divided as fol- 


lows: 

Field crops . . «+ $222,509,000 
Farm animals .. .. .. .. 5,468,000 
WOON as 2046 0 SS 818,000 
Dairy products .. .. .. .. 182,000,000 
Fruits and vegetables .. 16,200,000 
Poultry and eggs .. .. . 24,108,000 
Fur farming .. .. 70,000 
Maple products .. . 1,300,000 
Tobacco .. .. .. .. 2,758,000 

In gross agricultural wealth, Ontario 
also leads the Dominion with $1,878,- 
423,000. 

Fisheries.—Ontario is chiefly inter- 
ested in the important fisheries of the 
Great, Lakes. Fisheries production in 
1921, was valued at $3,064,000. 
_Minerals—Ontario’s mineral produc- 
tion in 1922 was $65,370,366. For many 
years Ontario has led all the provinces 
in mineral production. Gold is produc- 
ed at Kirkland Lake, Porcupine and at 
newer camps. Silver isthe chief out- 
put of the Cobalt district. Many of the 
world’s largest mines are located in. 
Northern Ontario and in addition to 
gold and silver, nickel, copper, iron and 
other minerals are produced. 


Lumbering.—Ontario ranked second 
only to British Columbia in timber pro- 
duction in 1921. A total of 734,054 
thousand feet of lumber valued at $24,- 
518,164 wag cut. 

Municipal Institutions—The present 
law respecting municipal institutions is 
contained in chapter 192 of the Revised 
Statutes of Ontario, 1914, and its amend- 
ments. ¢ 

The territorial division of the prov- 
ince for municipal and judicial purposes 
is governed by the Territorial Division 
Act, Section Il of which provides that, 
subject to the provisions of the Muni- 
cipal Act, the Lieutenant-Governor may 
by proclamation constitute and fix the 
boundaries of new townships in those 

rts of Ontario in which townships 

ave not been ene constituted. . 

Townships apd Villages.—Township 
municipalities ‘may be organized) in 
hitherto unorganized territory when the 
population of the geographical townshi 
of six miles square is not less than 100, 
and where the inhabitants of an area 
not surveyed into townships exceed 100 
or not more than 20,000 acres. The town- 
= is governed by ‘a chief executive 
officer styled reeve, and four others 


‘who may be deputy reeves or council- 


lors, depending on the number of muni- 
cipal electors. (Deputy reeves, together 
with the reeve, represent the township 
on the county council). These provi- 


sions apply also to villages, which may’ 


be created out of districts or parts of 
townships where a population of 750 
exists on an area not exceeding 500 
acres. Police villages*with certain lim- 
ited rights of self-government may be 
formed by county councils where a popu- 
lation of not less than 160 exists upon 
an area of not less than 500 acres and 
where the majority of freeholders and 
resident tenants of the locality petition 
therefor. Police villages are adminis- 
tered by, three trustees who. may be 
created a body corporate where the pop- 
ulation exceeds 500. 

ToWwns.—Towns may be incorporated 
on conditions prescribed by the Ontario 
Railway and Municipal Board, but must 


Ontario Record of Outstanding Loans at Oct. 31, 1922 
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has 17,538 factories. 


have not less than 2,000 population. A 
town in unorganized territory is gov- 
erned by a mayor and gix councillors, 
or if the population is not less than 
5,000 by a mayor and nine councillors. 
A town not in unorganized territory ‘is 
governed by a mayor, a reeve, as many 
deputy reeves as the town is entitled 
to have ag its representatives in the 
county council, atid three councillors for 
each ward where there are less than 
five wards, or two councillors for each 
ward where there are five or more 
wards. Towns having not less than 5,- 
000 population may, by by-law approved 
by the electors, withdraw from the jur- 
isdiction of the county council. The 
towns of Walkerville, Prescott, Trenton, 
Smiths Falls, Brockville, Ingersoll, St. 
Marys, were in 1921 in this position. 
Cities.—-Cities, which are always en- 
tirely separate in government from their 
counties, must have when constituted, 
a population of 15,000. They are gov- 
erned by a mayor, a board. of control, 
if such exists, and, at the option of the 
council, two or three aldermen for each 
ward. Boards of control, who may be 
elected by general vote in any city of 
more than 45,000 people and must be 
so elected in cities of over 100,000, form 
a sort of executive authority for the 
larger cities, giving a large portion of 
their time to the public service, and 
being paid a salary considerably higher 
than the alderman’s indemnity. The 
duties of the board of contro] inelude 
the preparation of estimates, the 
awarding of. contracts, the inspection of 
municipal works, and the nomination of 
officers and their dismissal or suspen- 
sion. The ‘board reports to the council, 
in which its members also have a vote, 
and its action is subject to approval or 
reversal by the whole council. The 
council may not make appropriations or 
expenditures of sums not provided for 


by the board’s estimates, without a 


two-thirds vote of the members pres- 
ent. Boards of control exist in Toronto, 
Ottawa, Hamilton and London. 

Counties.—All members of county 
councils are also members of the coun- 
cilg of the municipalities within the 
larger county municipality, being the 
reeves and deputy reeves of townships, 
villages and towns. The presiding of- 
ficer of the county council is called the 
warden, and is annually chosen from 
among the reeves who are members of 
the council. The county council has 
charge of the main highways and 
bridges, the courthouse, gaol, house of 
refuge, registry office, etc. Its rates 
are collected through the constituent 
local municipalities. Provisions for the 
‘erection of one kind of urban munici- 
pality into another are given in the 
Act. Four of the thirty-eight county 
municipalities of the province are com- 
osed of a union of counties, viz. (1) 

eds and Grenville; (2) Northumber- 
land and Durham; (3) Prescott and 
Russell, and, (4) Dundas, Stormont and 
Glengarry. ; 

Use of the Referendum.—Important 
questions and certain descriptions of 
by-laws are under the Municipal Act 
submitted to the direct vote of the elec- 
tors, ney by-laws generally to pro- 
perty-owners only. Except in the case 
of money by-laws, the decision of the 
electors is not legally binding upon the 
oe ody of the municipality. 

unicipalities are empowered to pass 
by-laws to provide bonuses in aid of 
manufactures and railways; these bon- 
uses may jtake the form of money 
grants, guarantees, total or partial ex- 
emption from municipal taxation or 
other special facilities, 

Manufactures—Ontario is the lead- 
ing industrial province of Canada and 
These employ 
$34,192 persons, have a capital of $1,- 
703,454,289 and in 1920 produced §$2,- 
010,484,334 of goods. 


FINANCIAL STATEMENT 
Oct. 31, 1922. 
Gross funded debt .. .. .. $288,836,336 
Less: sink. funds $7,921,883 
Invested in Tem- 


* 


iskaming and 

Nor. Ont. R.R. 25,599,492 
Invested in Hydro 

Electric Power 

Com. (after de- 

ducting sinking 

funds of §$1,- 

178,774) .... 104,954,848 
Invested in Cen- 

tral Ont. Pow- 

er System .. 11,606,313 

———-$150,082,536 
Net funded debt.. .. .. .. $88,753,800 

Receipts.—Ordinary receipts for the 
fiscal year ended October 31, 1922, were 
$38,507,311, of which the principal items 
were: 

Dominion subsidy .. .. .. .. $2,765,729 
Lands and forests .. .. .. 3,221,281 
Motor vehicles .. 3,477,430 
Succession duties .. . -- 6,303,285 
Corporations tax .. ..... .. 5,641,357 

Expenditure—For the year was $37,- 
442,986 on current account, indicating a 
surplus of $1,064,325. The principal 
items of. expenditure were: 

Civil government.. .. .. .. $1,883,821 
SOOMCG ke Netw eee ee caw. Bhan 
Education... .. .. 7,651,448 
Public institutions . . .. 8,640,283 
Agriculture .. .. .. .. «+ 1,482,568 
Hospitals, charities .. .. .. 1,182,719 
Labour and health .. .. .. 1,946,909 

Assets.—Assets of the province, in- 
cluding cash, sinking funds, buildings, 
etc., total $254,843,652 in addition to 
porenreae valued at $503,000,000, as fol- 
ows: 

Estimated Assets—Resources. 
Pine Timber .. . .. $182,000,000 
Pulpwood’ Timber, Ties, \ 

Poles, Hardwood, ete. .. 225,000,000 
Mining Lands and Profits.. 100,000,000 
Agricultural Lands .. .. .. 15,000,000 
Water Powers . 8 20,000,000 
Sand, Gravel, ete. .. .. .. 1,000,000 
District of Patricia, area of 

146,000 miles, Timber, 

Fisheries, Furs and Min- 

ing Possibilities. . 10,000,000 
$503,000,000 

Taxable property in Ontario, actually 
assessed by Municipalities, over $2,000,- 
000,000. 

Guarantees—The province has guar- 
anteed bonds to the amount of $46,757,- 
574 in addition to $7,800,000 of bonds 
guaranteed for the Canadian Northern 
Railway. 


ONTARIO CITIES 


BELLEVILLE 


Situated on the north shore of the 
Bay of Quinte, 113 miles east of Tor- 
onto. It is served by the G. T. R. (div- 
isional point), C. P. R. and C. N. R. and 
is a port of call for boats plying 
on Lake Ontario. Albert College is 
located in. Belleville, and there are quite 


TV et, ee eae ner, Lo oe eae 


Total deb. debt, including all 
Total sinking fund 


Local improvements: 


sh aehspuyriatccdenapcaatenabe es Meameoaeuneteneaae eg - nai * ~ et Hee 
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tion—1922, | Bonds guaranteed uy 
nary ramet. ne . Other liabilities 150,824 
Exemption—Not inc., $2,272,995. Public Utilities 
Tax Rate—1922, 38 mills. Waterworks, surplus 1922 .... $14,532.78 
Value of Municipality’s Assets —| Gas, deficit 1922 9,172.56 


$2,993,528. E. P. FREDERICK, City,Treasurer 


BRANTFORD 


Brantford is situated on the Grand 
Trunk, 60 miles west of Toronto, and is 
served by the Grand’ Trunk, T. Hy & 
B. R., and Lake Erie & Northern R. It| Gross .. ‘ ( 
is noted as an industrial centre, over (Continued on page 
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Debenture Debt 

Dec. 31, 1922, 

j Debt. 

Locals, ratepayers $1,193,569 +. 
Electric light .... 398,759." 
Waterworks 


$2,072,113.65 Street railway ... 


655,397.89 
Sink. Fund 
$ 226,205.62 $ 82,266.94 
: 47,629.03 12,176.86 
277,704.00 34,300.46 


bonds sold 


Specially rated ... 
Other debt .. .. .. 


THE DOMINION BANK 


"Established 1871 | 
Capital Paid Up - $6,000,000 
Reserve Fund > - $7,000,000 


HEAD OFFICE, TORONTO — 


. London, England, Branch - 73 Cornhill, E.C.3. - 
New York Agency - 35 Wall Street : 


BRANCHES AND CORRESPONDENTS THROUGHOUT CANADA 


« 


BOARD OF DIRECTORS 


Sir Edmund B. Osler, President 


A. W. Austin and Sir Augustus M. Nanton, Vice-Presidents 


C. S. Blackwell ~~ R. J. Christie ms 
R: Y. Eaton H. W: Hutchinson 
Wilmot L. Matthews W. W. Near 

? ~- A, T. Reid 3 


James Carruthers 
E. W. Hamber 
R. S. McLaughlin — . 
H. H. Williams 


Accounts of manufacturers, traders and 
others carried on favorable terms” 


Complete facilities for the conduct of all branches of banking! 


C..A.BOGERT © 
- General Manager” 


. ‘ 


< 
a 


‘ STRATEGICALLY SITUATED IN’ THE CENTRE 
of the Premier Grain Growing and Mixed Farming 
Territory of Western Canada 


COMMERCIALLY: Located on the banks of the Southern Saskatchewan River, in’ 

centre of the Province of Saskatchewan and served by the Canadian Pacific and 
Canadian National Railways, SASKATOON is the natural distributing point for the 
rich grain growing, mixed farming, and stock raising surrounding country. It is 


therefore, the headquarters of a number of important wholesale warehouses. 3 


INDUSTRIALLY: SASKATOON’S largest industrial plant is that of the Quaker Oats 


Company. This is the Company’s only plant in Western Canada and has a capacity 
of 1,300 barrels of flour and 400 barrels of rolled oats daily. 
clude agricultural implements, woodworking, foundry work and machine shops. — 


EDUCATIONALLY: SASKATOON is the seat of the University of Saskatchewan, 
Agricultural and other affiliated colleges. : 


CONDENSED -FINANCIAL STATEMENT as at December 31st, 1922 


GENERAL 
Total assets of City valued at .... .... .... .... see. 
‘Total debenture debt for all purposes .... .... 1... cece cnc ves, 
Net debenture debt (Public Utilities and sinking fund deducted) ... 
Tuces sinking ford s5 ooo oR. See 
The sinking fund has a surplus at its credit ( 
ciation of value of securities) of .... i 
The assets of the sinking fund consist of: 
Dominion of Canada Victory Bonds .... 2.0660 cede. secle cece $ 683,228.57 
Straight Provincial Bonds and Bonds guaranteed by Provinces. 949,702.50 
Saskatchewan Rural Telephone and School District Bonds 48,920.85 
City of Saskatoon stock and debentures 499,494.36 


, : ‘ $2,181,346.28 
Accrued interest on investments S Med stots ete $ 35,182.72 
Balance of 1922 instalm 58,019.35 
Cash in Bank .... ,,.. 17,626.70 


$11,904,851 
9,761 


Total Sinking Fund ob’ Gadus aaa ek 
Current revenue of City for year 1988 2.06 ices Succ 
Current expenditure of City ; 


861,99 
Current surplus for year 1922 .... ... 


Public Utilities 
For the year 1922 a net profit of $112,445.32 was made through the operation of the City’s 
Utilities. This profit was realized after charg fae . iati i 
sinking fund. Details of the net profit on hie operating expenses, depreciation, interest 
$ 97,289.72 


Profit on Electric Light and Power Plant 
“ “ Waterworks Plant .... .... . 16,372.18 
2,163.46 


Water Delivery System .. 
$115,825.36 
3,380.04 


“ “ 


Deduct loss on Street Railway .... . 


Net profit on all Utilities . 
Net taxable assessment for 1923 ... 


Land assessed at 100%; improvements at 45% of value. ug 
RM EO a ina a's" See's" wo dh ok 


1911 Dominion census 
Area .... 


i 
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in Dx egitia kishgughtaltie ccecan tects oie ce agi “ 
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1,714 acres. i 


"General debt 
~ Total debt 


Other industries in- 


2,292,175.05 © 
* 0 296 


Ratepayers’ share 


bibs nk, . 
iar” cig peasen of savigation tes port 


Wiabilities ..... .. .. 
Otneiue of City’s Assets—$5,948,103. 
T: 


wkd oe) ae Se 
«» $13,017 
oe bes eT 
surplus, 1922... .. 1,589 
it, all utilities... ... 2,714 
THUR K. BUNNELL, 
ty Treasurer, 


wi AAT ties Coat 
. e cap o en 

Oe ot River Thames, 180 miles 
west of Toronto. It is served by the 


Grand Trunk, Canadian Pacific, Wake, 


Marquette and Michigan 
Eaienys, with an electric railway to 
Wallaceburg and Lake Erie, The sur- 


‘gounding country contains much fine 
icult 


land. Chatham is supplied} 
— tural It 


with Niagara power and na’ gas. 
 gupports over forty industries.- Popula- |. 


tion 1911, 10,400; 


Debenture Debt. 
Dec. 31, 1922. 
Locals, improvements .. 
Waterwo 7 ety aE A 
Electric light -. .. .. -- -- 


0 * ** . of . ° * 
No sinking fund. iS 
Value of Municipality’s 


blic Utilities — 


ee surplus, 1922 
ec eet wort eee 


me 


FORT. WILLIAM | 
|. Fort William, in the Thunder Bay dis- 


trict, is situated on the fy 
river, at the head of navigation on Lake} 
Superior. It has good dock accommoda- 
tion and claims the largest dock in the} 
Upper Canadian lakes. All lines of pas-|' 
senger and freight boats on ww 
lakes call. Railway facilities 

See eee 
and Can = 2 
ties of grain and 
Northwest are trans here to 
lake vessels. There are 19 ¢ ; 


|. The industries include flour mill 


furnace, foundry, cement blocks, 


rolling stock, ee ete. 5 hh. 

of hydro power ‘$00,000. 

still available. Pop 1911 
Area, acres: 


1921, 20,641. 
Locals, ratepayers .. : 
Waterworks . > 


. * 


rai! 
Telephone .. .. 


\ 
jally rated .. ....:. 
er debentures .. 


Total debt .. .. 
Sinking fund .. .. 
Swe of City’s 


aterw: ; surpl 

nS 

Eisctrle light surplus. 1922 

Telephone, surplus, 1922... . 

Street railway, deficit, 1922 

Net surplus, all utilities .. ... 
JAMES, z 


Gity ‘Treasurer. 


re g 
Population, 
Area, 1,600 


General deb. 


1 improvement deb.: 
City’s share .... $7 
Owner’s share . 
Public school deb. .... ...% 
Waterworks deb. .... ... - 
Hydro-Electric deb. .... .... 887, 


Sinking fund 
Assessed valuation 
J. McGARTNEY, C 
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GUELPH ~— 
Guelph is in’ Wellington ome 49 
miles west of Toronto. The Grand 
Trunk, Toronto Suburban and Canadian 


. Pacifie Railways and branches operate 


from Guelph, which is in the centre of 
® fine agricultural district. It is the 
seat of the Ontario Agricutural Col- 
Sie ont mtarle Prtees Foes cae 
owns e ic system, wa 

strett railway and the Guelph Junction 
Railway, which is leased to Cc. P. R. 

» many important factories.  Pop- 
ulation, 1911, 15,175; 1921, 18,128. Area, 
200 acres. . ; 

Financial Statement. 


: Dec. 31, 1922 
‘Assessed V. — $15,- 
siseran alue for Taxation — $ 
Exemptions—Inc. in above, $2,289,240. 
Total General Debenture Debt—$3,- 
+ er yp (Including lecal improve- 
Made up as follows: 


General deb. 
aterworks 
lectrie light 


186,158.74 
Street railway 154,198.58 55,487.01 
City share 


- imp. 337,984.22 
673,328.35 


Debt. Sink. Fund 
$1,250,730.03 $ 461,338.43 
421,514.46 97,145.07 
42,529.07 


local imp. 
Guelph duos: 
tion Rly. $193,000.00 


Be dee ee a 
petal $3,216,914.88 $1,016,161.95 | 2 
otal taxes on 1922 roll .... $432,794.29 

Taxes—General rate, 15.9548 mills; 
nn rate, 15.0452 mills; total, 31 


Total Value of Municipality’s Assets 
2,711,108," 
J. ORR ROSE, City Treasurer. 


HAMILTON 
, Hamilton, the second city of the pro- 
renee and one of the most important 
ndustrial centres in Canada, stands on |, 


359,662.37 


Burlington Bay, at the head of Lake 


tario. It is served by the Grand 


C.P.R. and T.-H. & B., and dur- 





General sinking 


WA, debentars, 
Debts—$i,296,8 


Dec. 31, 1921, $2 
11; total 235 mi 


Kingston iss 


branches of the 
dian National 


Tilbury West . 
Tilbury East... 


80 factories’ being | 


located wi 


borders. The city owns electri 
tem, waterworks, and street » 
Population 1922, 31,362; 


Area, 3,284 acres. 


Debenture Debt 
Dee. 31, 1922. 


2 .... $14,532.78 
9,172.56 


City, Treasurer | Waterworks 


Street railway .. 


on the Grand| Specially rated 


Toronto, and is 


Gross .. .. 
centre, over 


| 
| 
1871 


- $6,000,000 
= $7,000,000 


bt. Sink. 


j De 
Locals, ratepayers $1,198,553 - 
Electric light .... ay 398 


$2,937 
ees 019 
Other debt .. .. .. 2, , . = 


114,357 


-- ++ $5,051,376 $1,014 ; 
(Gontinued on i 


page 35) 
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. General Manager 
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important wholesale warehouses. 
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pat of the University of Saskatchewan, the 


NT as at December 31st, 1922 
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$11,904,850.58 


$ 683,228.57 
949,702.50 
48,920.85 
499,494.36 


$2,181,346.28 

$ 35,182.72 
58,019.35 
17,626.70 


od by Provinces. 
rict Bonds 


9,761,215.55 © 


3,323,945.68 
2,292,175.06 | 


95,865.48 


2,292,175.05 
: 927,236.90 


861,995.84 
65,241.06 


made through the operation of the City’s Public 
all operating expenses, depreciation, interest and 


$ 97,289.72 
16,372.18 
2,163.46 


$115,825.36 


ANDREW LESLIE, Commissioner 
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ranteed bonds.. .. .. ..-$ 166,500 
Wiabilities .. .. .. .. 4478 
of City’s Assets—$5,948,103, 
‘able Assessment—$26,521,825. 
ptions—Not inc., $4,892,225. 
Rate—School, 13.20; other, 25.80; 


tal, 89 mills. 
Macsipts, 1922 .. .. .. .. .. $1,210,284 
M@esenditure .. .. .. .. «. 1,267,768 
a Public Utilities 
railway deficit 1922 .. $13,017 
, surplus, IONS a Bes eaters 
erworks, surplus, 1922... .. 1,689 
“deficit, all utilities . 2,714 
ARTHUR K. BUNNELL, 
City Treasurer. 


CHATHAM 
‘tham, the capital of Kent County, 
ic of the River Thames, 180 miles 
west of Toronto. It is served by the 
‘Geand Trunk, Canadian Pacific, Wabash, 
Pere Marquette and Michigan Central 
s, with an electric railway to 
iaceburg and Lake Erie. The sur- 
country contains much fine 
tural land. Chatham is supplied 
Niagara power and natural gas. It 
orts over forty industries. Popula- 
3911, 10,400; 1921, 13,256. Area 


mi i 
ms Debenture Debt. 
Dec. $1, 1922. 
improvements .. 
MMAR. <i es et 
pneral debt .. . ce 
ME. se; sy . .. $1,826,112 
“No sinking fund. ,, 
of Municipality’s Assets -— 
767. 
ment—$12,388,001. 
tia <Not included, $650,800. 
= Rate—1922; school, 13.75; .other, 
95; total 31 mills. 


: 


- Public Utilities . 
orks, surplus, 1922 .. .. $ 1,562 
surplus, 1922 .. .. .. .« 17,318 
T, E. COTTIER, City Treasurer. 
FORT WILLIAM 
William, in the Thunder Bay dis- 
if is situated on the Kaministiquia 
at the head of navigation on Lake 
It has good dock accommoda- 
‘and claims the largest dock in the 
«Canadian lakes. All lines of pas- 
er and freight boats on the upper 
sall. Railway facilities include the 
n Pacific, Grand Trunk Pacific 
‘Canadian Northern. Great quanti- 
of grain from Manitoba and the 
are trans-shipped here to the 
-yessels. There are 19 elevators. 
he industries include flour mills, blast 
nace, foundry, cement blocks, Faye 
stock, sh ilding, ete. hp. 
hydro Toaeset 100,000 h.p. 
I available. Population, 1911, 19,858; 
, 20,541. Area, 9,865 acres: 
t Debt 


Debenture 
Dec. 31, 1922 


Debt. 
ratepayers .. .. .. $1,058,240 


Mabe sian bas. 


++ +. «+ $4,469,730 
8,731,792 


facturing establishments in the city. 
Surrounding Hamilton is a superb 
fruit-raising country. Population 1911 
82,095; 1921, 114,151. Area, 7,910 


acres, 
Financial Statement 
March, 1923 
Assessed value for taxation, 

BOO oe RE ANS $140,293,470 
Exemptions—Not inc.. above 18,039,430 
Tatel: debenture debt .. .. 18,448,728 

88 


Waterworks .. .. .. .. .. § 3,313,762 
Light and power .. ea 1,739,920 
Local, ratepayers . 1,121,421 
General sinking fund .. . 2,441,827 


Net debenture debt .. 


Sinking Fund on Revenue Produci 
Debts—$1,286,804, oe 


Value of Municipality's Assets —|R 


Dec. 31, 1921, $26,848,582. ‘ 
Tax Rate—1922: General 24; school 
11; total 35 mills. 


% KINGSTON 


Kingston is situated at the Eastern 

extremity of Lake Ontario, near the 
beginning of the St. Lawrence River. 
It is on the Grand Trunk main line, with 
branches of the C. P. R. and the Cana- 
dian National also entering the city. 
Queen’s University, the Royal Military 
College and the School of Mining are 
all located here and the city contains 
several important industries. Popula- 
tion, 1911, 18,874; 1921, 21,753. 
WO CODE ee keene “aka ce SETTER BET 
Less waterworks .. $ 88,900 
Gas & electric :... 553,841 
Skg. fund ... 550,225 1,192,997 

579,860 


rovement debt .' $410,990 


759 | 848, with $346,627 added in 1923. 


Assets of municipality—$1,155,700. - 
Assessment value for taxation—$16,- 
628,970. ' 
Exemptions—$5,348,995. 
Utilities surplus, 1922 ... 


: KITCHENER 
Kitchener is situated in Waterloo 
County, 60 miles west of Toronto, on 
the main line of the G.T.R. An electric 
railway connects it with Preston, Wat- 
erloo, Galt, etc. It is the home of 195 
factories, with an annual output of 
0,000,000. The city owns and oper- 
ates street railway, waterworks, electric 
light and gas. Population, 1921 census, 
22,763; 1917, 15,388. Area, 3,182 acres. 

Financial Statement 

Dee. 31, 1922 

Assessed Valuation — For taxation, 


-» $_ 9,831,791 | G 
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1922, for 1923 levy, $19,595,187. * 
Method of Assessment—60 per cent. 
of market value. 
Total Debenture Debt — $3,286,378.79, 
as follows; 
Waterworks $ 373,642.92 
Gas & electric light 463,290.41 
St. railway 251,542.19 
Municipal Housing .. .. | 127,439.97 
1 improvements 
Ratepayers’ share A... .. 715.471.66 
Municipality’s share .. . 178,867.91 
General deb. .... .... .... 1,176,123.73 
$3,286,378.79 
Tax Rate — General, 19.15 mills; 
schools, 14.85 mills; totalf 33.50 mills. 
§ Public Utilities 
Net Earnings 1922, 


Waterworks $19,444.06 


BM as besa Poh: 4 chee 1781, 
Electric light ...... ...... Not available 
Street railway 2,064.67 
evenue $774,430.28 
Expenditure 747,467.18 
Value of Municipality’s. Assets — 
$4,216,127.51. 

Area—3,i82 acres, 4.82 sq miles. 


LONDON 


London, in the County of Middlesex, 
on the river Thames, is 120 miles west 
of Toronto. Main lines of the Grand 
Trunk and Canadian Pacific and London 
and Port Stanley railways serve the 
city. Electric power at a low rate is 
supplied by the hydro-electric commis- 
sion and as a manufacturing city it is 
steadily growing. There are now 3860 
factories. It is also the centre of a good 
agricultural district. Population 1911, 
46,300; 1921, 60,959. Area, 6,423 acres. 

Financial Statement 
As at December $1, 1922. 
Debt. Sink. fund 
Locals, ratepayers. $1,799,444 
Waterworks .. .. 1,598, 
Electric light .... {1,045,575 
Railway (L. & P.S.) 1,381,115 
AER 691,845 


Housing . 

Specially rated 6,511,534 

Other debentures . 5,945,118 

Gross’ debt .. .. $12,456,652 $1,440,467 
Value of City’s Assets—$18,533.8365. 
Assessment—Made 1922, $66,294,762. 
Exemptions—Not inc. above $7,793,955, 
Tax Rate—1928; school, 14.2684; other 

20.4816; total 34.70) mills. 

Receipts. 1922 2... 4... $2,100,665 

Expenditures .. . «+ 2,107,666 


* Est. statement not completed. 
Public Utilities. 
Waterworks, surplus 1922 .. .. $ 9,349 
Electric light deficit 1922 ....* 25,506 
Railway (L. & P.S.) deficit 1922 18,228 


JAMES BELL, City Treasurer. 


» ONTARIO TOWNSHIPS 


Assessed Area Debenture Debt 1921 
Population Acres Municipal School Assessment 
1922 1922 1921 


75 63,258 $ 12,189 
TT ’ 64,60 7,743 


RI 


Bruce 
“nae 


“ineluded $2,557,995. 
9.178 Chatham 


c Rate—1922; panest 11.752; other, 

as Fe . 8. 
a Re aon f 
ee ee ieee 
‘Blectric ft, surplus 1922 .. 
- Telep! surplus, 1922 .. .. 
Street railway, deficit, 1922 .. 
Net us, all utilities .. .. 
~, H. JAMES, City Treasurer. , 


» GALT : 
It is in Waterloo Conty, 60 miles 
‘of Toronto. {t is on both the C.P. 

: .T.R. and has radical connec- 
Several neighboring towns 

It is noted for its industries, 

over 60 factories in the city. 


11, 10,289; 1921, ‘13,260. 
00 estes 


Debenture Debt 
Dec, 31, 1922 


. 608,631.78 $1,353,568.31 
_ SA $224,670.62 

@terworks deb..... .... .. 262,091. 
‘Hydro-Electric deb. .... .... 887,565.04 


valuation $10,861,455 
4. McGARTNEY, Clerk and Treasurer 


: y GUELPH 
Guelph is in’ Wellington County, 
; west of Toronto. The Gran 
_ Trunk, ‘Toronto Suburban and Canadian 
ao Railways and branches operate 
: Guelph, which is in the centre of 
. & fine agricultural district. 
_ $@t of the Ontario Agricutural Col- 
Be and the Ontario Prison Farm. The 
city owns electric system, waterworks, 
strett railway and the Guelph Junction 
Railway, which is leased to the C. P. R. 
) many important factories. Pop- 
ulation, 1911, 15,175; 1921, 18,128. Area, 
acres, 
Financial Statement. 
‘a! Dec. 31, 1922 
: Value for Taxation — $13,- 
~ $12,477.00. 


Gosfield North. . 
Gosfield South . . 


Grey....... eave 


Beee2 


Hilbert 
Korah 
London. 
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SER 


— 
UT 


Lochiel 
Luther East. ... 


3B 


SESES 


Moore 
McKillop 


© 
™ cote oo-3 


bet BS et CO DO DODO et et C9 CODD am PO DO 
on 
= = 


8 


Moun 


+ xemptions—Inc. in above, $2,289,240. | P 


_ . Total General Debenture Debt—$3,- 
216,914.38. (Including lecal improve- 
~~ Ments). 
up as follows: 
General deb, 
Waterworks 
ic light 
Street railway 
share 


Debt. Sink. Fund 
$1,250,730.03 $ 461,338.43 
421,514.46 97,145.07 
186,158.74 42,529.07 
154,198.58 55,487.01 


imp. 
itepayers’ share 
1 imp. 


387,984.22 
673,328.35 
$193,000.00 


$3,216,914.38 $1,016,161.95 

taxes on 1922 roll .... $432,794.29 

_ Taxes—General rate, 15.9548 mills; 

zee rate, 15,0452 mills; total, 31 
8, 


Total Value of Municipality’s Assets 


B  ~82,711,102.35. 


, HAMILTON 

Hamilton, the second city of the pro- 
ce, and one of the most important 
industria) centres in Canada, stands on 
ington Bay, at the head of Lake 
tio. It is served by the Grand 
Funk, C.P.R. and T.-H. & B., and dur- 
mg the season of navigation is a port 
all for steamers operating on the. 


Russell 
Roxborough. . .. 
Scarborough .... 
Saltfl 


leet 
Shuniah 
Sandwich East. . 


Tisdale 

Tilbury North . 
Tilbury West... 
Tilbury East.... 


eat Lakes. There are about 700 manu- | York 


53 | 059,227. 


1,575,857 
4,831,174 


rad s. 


oa oa 


NIAGARA FALLS 


Niagara Falls is in Welland County 
on the Niagara River, 83 miles from To- 
ronto. Being one of the main points of 
contact for the railways of Canada and 
the, United States, between Montreal’ in 
‘the East and the Detroit River in. the 
West, it is served by several railways, 
pear the Grand Trunk, Canadian 
Pacific, Michigan Central, the Erie, New 
York Central and Hudson River, Lehigh 
Valley, Lake Shore, Wabash and Pere 
Marquette. It is the home of the great 
power development plants from. whence 
the transmission lines start. Over 465,- 
000 h.p. is produced. Among the prod- 
ucts are cereal foods, carborundum, 
graphite, etc. Manufacturing industries 
are fast increasing. Population, 1911, 


00 | 9,248; 1921, 14,764. Area, 1,655 acres. 


Financial Statement 
Dec. 31, 1922 
Locals, ratepayers .. .. 
Waterworks .. .. .. 
Electric light .. .. 


Specially rated .. .. .. .. .. 


1,691,212 
Other debentures . 


1,176,489 


Gross debt .. .. .. .. .. .. $2,267,701 
Guaranteed bonds of housing 
commission .. .. .. .. .. $350,000 
Value of City’s Assets—$3,915,958. 
Assessment—$14,038,495. 
Tax Rate—School 14; other, 25; total, 
39 mills. 
Receipts current, 1922.. .. .. $658,718 
Expenditure .. .. .. ., .: 658,414 
W. J. McMURRAY, City Treasurer. 


OTTAWA 


Ottawa is the capital of the Dominion, 
the official residence of the Governor- 
General and the _ seat of the Federal 
Government. It is situated on the Ot- 
tawa River Nine steam railroads enter 
the city and there are eight water 
routes, The steam railways include the 
Grand .Trunk, Canadian Pacific, Cana- 
dian National and New York Central, 
while the water routes are the Rideau 
Canal to the St. Lawrence River and 
Great Lakes, Montreal, and the Atlantic 
seaboard. Ottawa is an important in- 
dustrial centre, while just across the 
river, which separates the city from 
the province of Quebec, is the city of 
Hull,, another busy industrial centre. 
Population, 1911, 90,520; 1921, 107,843. 
Area, 5,295 acres, 

Debenture Debt 
Dec. 31, 1922 
Debt. Sink. Fund 

. .. $5,484,201" 
Waterworks 3,727,851 
Light «.. .. 980,000 


Specially rated.. $10,142,052 $2,331,584 
General debt .... 11,824,077 3,013,227 


Gross .. .. .. .. $21,966,129 $5,344,811 
* Ine. city’s share. 

Guaranteed bonds .. .. .. .. 

Other liabilities... .. .. .. 
Value of City’s Asséts—$23,000,000. 
Taxable Assessments — 1928, $137,- 


Exemptions—Not inc., $58,065,982. 


Locals... . 


What You Should 
About— s 


LA 


Bond and Debenture Corporation 
; of Canada Limited 


. DEALERS IN 
Western Municipal Securities 


WE ARE ALWAYS IN THE MARKET FOR 
PROVINCE OF MANITOBA BONDS 
MANITOBA SCHOOL and MUNICIPAL BONDS 


PROVINCIAL and DOMINION GUARANTEED 
BONDS 


Union Trust Building 
WINNIPEG 


Bain,Snowball «Co. 
571 Bay Street. oa 
Toronto,Ont. 3 


We invite correspondence 
from private investors and 
from institutions wishing to 
buy or sell securities, 


Know 


MATCO > 


3 PLY COTTONWOOD VENEER PANELS 
“The Universal Wallboard” 


LAMATCO. 


LAMATCO 
LAMATCO 
LAMATCO 


LAMATCO 


is made of three layers of cross grained cottonwood veneer cemented 
together with our special waterproof glue and patented hot plate 
process. ; 


will not peel or come apart when exposed to moisture. Soak it in 
water or give it the boiling test and be convinced. 


is subjected to 300 degrees of heat throughout its ‘drying process. 
It will not split, check, or pull away from the nails in dry hot climates, 


comes in three grades but all grades go through the same process 
and are cemented together with our waterproof glue. The only differ- 
ence in the grades is one of surface appearance. 


is made in 8 thicknesses; %” for application over” existing surfaces, 
such as shiplap, V-joint or plaster; 3-16” for application direct to 


studding and %” for application on widely separated studding where 
an exceedingly stiff wall is required. ; 


can 


LAMATCO 
LAMATCO 


be obtained in six standard widths and two standard lengths, 


thereby eliminating cutting to waste and unnecessary work. 


offers a perfect surface for any commercial enamel, flat wall paint 
or kalsomine and can be covered with wallpaper without the usual | 


coat of size. 


LAMATCO 


can be finished in beautiful natural grain effects and when treated 
with Lamatco natural grain finishes the result rivals the most costly 


hardwoods, such as Mahogany, Walnut, Oak or Maple. 


LAMATCO 


finishes for natural graifi panelling, stain, fill and surface at one 
operation. Any commercial varnish can then be used, but a simple 


coat of wax is all that is needed. 


Used as a Wallboard and for High-Grade Panelling—Used by Leading 
Furniture Manufacturers, Sash and Door Houses, and Shipbuilders. 


It is the most Profitable line for Lumber Dealers to carry and the most 
Satisfactory Material for Woodworking Concerns to use. 


Eastern Distributors: 


John B. Smith & Sons 
Haley Bros. .......-ccesecccceeeseccceeecencese St John, N.B. ° 


J. P. Dupuis 


Montreal, Que. 


McAuliffe Davis emihee COs o.c5 oc ibavee conc cadens Ottawa 


Hyatt Bros. 


London, -Ont. 


Laminated Materials Company 


New Westminster - 


Limited 
British Columbia 





spobiat eee 


us Bee re OM Le eS eee ee ee ee 
Rr ree gree eg UE ha aL OC td 


gee nr ee Rarer area ue tp as SOR ee TAS SE ere Se ee 


Expenditure 


ee ee ee nearer ee rt Tetra Taeenee ea 


i Specially rate rated ee 


‘ Rece 45 1925 


i depanditere 


 ronto. 


the Canadian Pacific Railway. 
electric energy is furnished at cheap 
rates for light and power for its many 


Es “Value of t City’s Assets—$4,536,297. 
‘Taxable Assessmen 


‘ Tumberin. mining, 


: 4 Tn of last year’s tax 
=~ aceak of last year’s tax 


Total sinking fund .... 


ONTARIO CITIES (Cont'd) 
ree Rate—For sc school, 7.7; other 


20.30; total, as mills. 

Receipts 1922 .. . + «- «+ $1,781,017 
‘ 1,7 "126 

Public Utilities 

Waterworks, surplus, 1922 .. .. $ 9,952 


EN See a tate 


OWEN SOUND 
Owen Sound has recently been creat- 
ed a city. It is an important shipping 
port on Georgian Bay. Many industries 
are also developing. Population 1911, 
12,388; 1921, 12,190. Ase | 6,500 acres. 
Debenta 


Dec. 31, 1922, 


“Locals, ratepayers .. .. .. 
Waterworks .. .. .. ss +s ee 
Electric light ee ef £8 141,000 
72,000 


Loans to industries .. .. .. 226,000 
ee ee $ 988,062 
other ea eee ed 285,941 


Debt 
- $ 221,062 
181,00. 


vn Gross deb, debt ee be ee 8 as 
j Total sinking fund . : 558,879 


Guaranteed bonds 22, 
Value of City’s Asseta—$2,291,069. 
Assessment—$7, 


Exem) ions—Not ine. $1 


654,273. 
hool, 19.51; other, 26.5; 


+e $596,790 


: ' Public Utilities | 


Electric surplus 1922 .. J 
Gas surplus 1922 ° wt be Rees 
Net surplus, all utilities .. .. 15,080 
A. F. ARMSTRONG, City Treasurer. 


PETERBOROUGH 


ab tterborongh, in the County of Peter- 
is situated on the Otonabee 

arent a part of the Trent Valley sys- 
tem of waterways, 70 miles from To- 


the Grand Trunk and the main line of 
Hydro- 


rtant industries. Population 1911, 


18,360; 1921, 21,092. Area, 2,821 acres. 


ture Debt 
Dec. 81, 1922 
Locals, te} $ oo ae 
ratepayers 
Waterworks 994,200 


oie $ areal 


beg $1,065,164 
111,128. 


t—1923, $2. 1,085,982. 
Not ine., $2:080,07 


Tax Rate—1923; school, 12.90; Sites: 
84 mills. 


oe, PORT ARTHUR. 
“Port Arthur is on the west shore of 
Superior, at the head of lake navi- 
on. It is also on the main lines of 
Canadian Pacific and Canadian Na- 
' onal Railway. It is the Canadian term- 
nus of several steamship lines. The 
ty is the judicial centre for Thunder 
District. The chief industries are 
milling and farm- 
There are e Dominion Govern- 
the Cc. N. R., and several ones 
rs, a pulp mill, a a 
uilding yard, coal an 
Population, Ay 11.220; *1921, 14,- 
Area, 10,275 acres. 


value for’ oe 
no 19.573,400.00 
8,835,935.00 
1,467,500.00 
.-21 702 
ve 9.968 
39.500 Mills 


- “arrears at end of last 
fiscal year .. . 


886,781.78 
898,064.77 
251,971.18 
Value of municipality’s 


assets at Dec. 31, '22.. $ — 166.00 
Total debenture debt . 2.00 
ipeote. 00 


21,607.00 
4 gealyels “of Debt and Sinking Fund 


ety aed of Boers rg fund 


"Public Utilities— 


Debs. O/S_ 8S. F.on hand 
_ Waterw’rks $ 1,639,778.15 $ 372,913.69 
‘Elec. light 444,332.60 121,402. 02 
St. railway 718,594.46 184,857.14 
Telephone. 255,654.61 81,198.66 
Local Improvements— 
Ratpr’s sh. 1,720,060.65 
Mun’s. shr. 
General Debentures— 
Not includ- 
ed above.. 2,876,941.55 581,882.24 
Totals . $'7,655,362.02 $ 1,949,878.86 
Other liabilities including 
floating debt sinking 
fund shortage . $ 1,616,775.00 
Current revenue, yer 22 909,824.17 
Expenditure .. . é 879,114.79 
Public Utilities— 


657,625.11 


Net Profit 

Aftr. Deduc. 

Gross Prof. Deprec’tion 

Year end. Dec. 31, "22 Less Op. Cost & In. , S.F. 
Waterwrks. plt. $109,336.66 $22,408.32 
Elec. igt. plt. .. 112,684.41 52,608.08 
St. Railway .... 58,464.45 13,151.61 
Telephone . $11,203.71 *15,730.28 


+ Surplus. 
* Deficit. 
General 
Present population 15,681. 
municipality, 10,275 acres. 
5 years ago oo. 


Population 
. MILNE, Clerk-Treas. 


SARNIA 


Sarnia, the county seat of Lambton 
County, is at the mouth of the St. Clair 
River. It is on the Grand Trunk and 
Pere Marquette railways, 170 miles west 
of Toronto. \A tunnel under the river 
loins the railways of Ontario and 

ichigan. A large amount of freight 
for the North-west is transhipped here 
from the railways to steamers for Port 
Arthur and Fort William. The indus- 
‘tries include lumber and saw mills, 
bridge works, salt works, oil refinery 
of the Imperial Oil Co., ete. Population 
1911, 9,459; 1921, 14,877. Area 1,770 
acres, 

emeneinl Statement 
Assessed val t + sg $13, 

value for taxtn. 00 
no ine. above 1634/900.00 


651,195. 
* Waterworks surplus 1922 .... $28,684 
Neca ie 8,683 


It is on the Midland system of || 


Area of 


Population 
2,823 


1911 


1921 


1 
Campbelliford .. . . 


Carleton Place... 
1921 


2,195 
1,279 


1,376 
2,452 
2,426 
2,560 
2,769 
4,405 


4,077 ~ 
901 


1, 

2,307 
2,102 
2,194 
6,420 
6,936 
1,387 


565 


2,558 
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Description 


In peers County, 52 miles east 
of 
In aine Outads, 45 miles north 


In Lanark County,’ 30 miles west 
On se sha River, 18 miles below 


Ottawa 

In York County, 25 miles north 
of Toronto, on G.T.R 

In Elgin County, 25 miles from 


otis Huron, 80 miles west of 
In Durkin County, 42 miles east 
of Toronto 


On Muskoka river, 120 miles 
north of Toronto 

County town of Peel, 21 miles 
west of Toronto 

On cent River, opposite Buff- 


in Leeds County, port on St. 


Lawrence River 


At head of Lake Ontario, 30 miles 
west of Toronto i 
On the Trent River, 30 miles west 


of Belleville 


27 miles from Ottawa, on main 
line of C.P.R 
In Temiskaming District on T.& 
N.O. Railw: 


of Totonto 

On T. & N. O, Ry.; centre of 
Cobalt silver camp 

On Lake Ontario, 70 miles east of 
Toronto 

Junction point of T. & N. O. an 
on Tamaen Stes ceueeeer we 

cnr large 


CPR, 4 miles 


400 miles north of Toronto; cen- 
tral divisional point on T.& N.O. 
a ie: County, 16 miles from 


’ Near Windsor on Detroit saver 


scene of ae bees 
In Lambton Coun shndin 


of 

Town site of Abitibi Power and 
Paper Co 

On Lake of Woods, 130 miles east 
of Winnipeg 

On C.P.R., an important milling 
point on Lake of Woods. . 

5 County, on shore of Lake 


County town of Victoria County,’ 


69 miles east of Toronto 
py G.T.R. & C.P.R.; industrial 


On Welland Canal, contains a 


bag oe og Bay; 120 miles from 

oronto 

County town of Halton County, 
32 miles west of Sesente 


On T.& N. O. li: at head of 
Lake Timiskaming 

Industrial centre on G.T.R., 27 
miles north of Toronto 

On Lake Nipissing, apo a 
of lumber & mining ae: 


‘Industrial suburb of Toronto... 


Sr rere eater eens i 


DeetrePet 
ne, e 
2nd line - fund 


on hand 
Debt 


Debt 
Debt 


Sk. fd. 
_ Debt 


Debt 


Sk. fd. 


Debt 
Debt 
Debt 
Debt 
Debt 


$103,600 


116,729 


. 82,166 


Statistics of ONTARIO TOWNS, at Dec. 31, 1922 


Rateable 


ment 
and Taxes Treasurer 


616,037 
84,241 


1,213,067 
44,000 
1,977,130 


J, E. J. Aston 


J. R. Hepwell 
P. A. Greig 

W. A. McCormick 
G. H. Miles 

C. A. Petch 

H,. E. Armstrong 


A. W. Smith 


W. J. Baird 
L. Burk 


Jno. Lyle 


Te (rate 38 m.) 
. C. Salmon 


R. G. Edwards 
Geo, Tait 


C. A. Maclean 


W. F. Clark 
L. Sykes 
F. W. Wood 


H. Nicholson 
J. A. Hough 
H. S. Sanderson 
D. L. McPherson 


A. W. Harrington 
A. W. Young 
R.,C. Thortson 
A. K. Mair 


W. J. Hambly 


J.G.Harkness 


H. R. Bedford 
(Rate 52 mills) 
. Jeffs 


.J. E. Gibson 


J. S. Fry 

J. B. Sheehan 
P. Ramage 

A. Werner 

J. C. 8. Wolfe 
Jas. Paterson 
W. Beaman 

J. F. Foster 
C. A. Douglas 


H. E. Marr 
Tax rate 2914 m. 
J. H. Sampson 


A. G. Green 


04 
* L. L. Knox 


Git arose 
seen Side incoi a era 


Tax rate 46 m. 
W. H. Butterw’th 


W. F. Randall 

H. A. Day 

Jno. Taylor 

L. Brisbin 

M. E. Jardine 

H. E. Rice 

R. J. Robertson 

J. E. Patterson 

W. J. Craig 

F. J. Hooper 

Tax rate 44 mills 

J. H. Fleming 

W. G. Long 

7 rate 45 enills 
. T. Lawson 

T. Houston 

J. McR. Selkirk 

Tax rate 28 mills 

G. G. Aldred 

R. G. Savage 

T. C. Sims 

F. E. Guin 

C. A. Fink 

J. S. Wilson 

R. A. Gibson 

C. E. Smith 

Tax rate 42 mills 

G. A. Hemstreet 

Wm. Ryan 

Tax rate 39 mills 

G. L. Allen 

C. J. Telfer 

E. L. Lapierre 

J. I. Dixon 

P. J. Anderson 

M. W. Flannery 

Tax rate 38.5 m. 

W. E. Davison 

J. L. Barnes 

Jno. Norris 

C. E. Grant 


P. A. Blackburn 


H. G. COOPER, 
Secretary-Tr 
A. G. MACKENZIE, 


Member Toronto . 
Exchange. 


W. A. MACKENZIE, 
President. 


A. G. MACKENZIE, 
Vice-President. 


W. A. MACKENZIE & Co. 
LIMITED 


‘GOVERNMENT AND 
MUNICIPAL BONDS 


CORPORATION SECURITIES 


We have for sale at all times securities 
suitable for the investment of the funds of 


Bank Insurance Companies, Reserve ac- 
counts for commercial organizations. 


Private Investors. 


Through our exclusive private wire con- 
nections with Montréal and New York; we 
offer a wide market to those wishing to 


sell securities, 


Investors are invited to write for the é 4 
offering list which we publish from time 
to time. 


- 


38 King Street West 503 Transportation 
Toronto 


J. M. Robinson & Sons Ltd. 


ST. JOHN, N.B. 


FREDERICTON, N.B. 
MONCTON, — NB. 


British American Bank Note 


Company Limited — 


Producers of 
Bank Bbirig. = Bonds, 


cates 
One bey and Letter Headings 
Municipal Debentures 
HEAD OFFICE: 


OTTAWA, ONT. ma HS 


MUNICIPAL BONDS _ 


Bought - Sold - Quoted 


We specialize particularly in Provincial and 
Municipal Issues of the Maritime Provinces: 


EASTERN SECURITIES COMPANY LIMITED 


Branch Office Head Office Branch Office — 
Charlottetown, St. John, N.B. _ Halifax, N.S. 


Baie eae ee 


Montreal, Toronto, Halifax oa 


Water, electric . 
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ONTARIO CITIES. (4 


Fees debenture debt ...  2,261,171.08 
ess: 

Waterworks deb.$453,099.59 . 

Elec. light deb. 258,907.19 

Local imp. deb. 

Prop. owrs.’. shr. 352,681.99 

Sink. funds 9,322.00. 1,074,010.77 


Net debenture debt . $ 1,187,160.31 
Value of Municipality’s Assets $3,394,240 

Tax Rate—1922, general 20 mills; 
schools, 16 mills. 


SAULT STE. MARIE 

The City of Sault Ste. Marie is situ- 
ated at the location of the Canadian 
ehip Canals on the St. Mary’s River, 

which connects Lake Superior with the 
lower Great Lakes. Transportation fa- 
cilities are excellent, including service 
by both the Canadian Pacific and Al- 

oma Central Railways, and connections 

y steamship with all ports on the 
Great Lakes. 

‘As well as being the distributing cen- 
tre for a considerable area of agricul- 
tural land, Sault Ste. Marie is advan- 
tageously ‘situated from an industrial 
standpoint. It includes among its in- 
dustries the large steel plant of the 
Lake Superior Corporation, and also the 
Plants of the Spanish River Pulp and 
Paper Company, the Algoma Steel Cor- 
See ae the Lake Superior Paper Co., 

minion Tar & Chemical Co., and the 

Standard Chemical Company, the North- 
ern Foundry and the Everett Manufac- 
taring Company, ete. Population, 1911, 
9,045; 1921, 21,092. Bree. 4,900 acres. 

eneral deb. —_ cose ee os $3,141,688 


skg. fund .... $435,020 
690,361 1,127,381 
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- Statistics of ONTARIO TOWNS at Dec. 31, 1922 (Cont'd) 


1911 In Essex County, one of Border 
1921. newer Municipalities LO 
1,665 675,037 


In_ Wellington County, 78 miles 
H. G. COOPER, SS , ‘ irs from Toronto 10,641 39,137 “ae ne ee, two “ ~~ important 
Secretary-Tréagurer e ‘368 poe) Sigal Satasate Cah ertie 1 ago eee trite Sea ae 
A, G. MACKENZIE, S059 Debt 461,397 - 1,873,989 J. D. Broughton Debenture Debt 
Member Toronto Sto k 3,546 of Toronto tek 82,979 Dee. 31, 1922 

Exchange. . 5,626. County town of Renfrew, on Gross 602,431 4,529,218 S. L. Briggs Det Hak. Fond 

_ 7875 Ottawa River Net 265,946 219,133 Tax rate 46 mills 1 F Sotooe 

3,568 In Simcoe County, on G.T.R., on Debt - 230,171 1,492,202, L. Gignac © 362,000 


4,037 Georgian Bay Rha 
County town of Lanark, 40 miles Debt * Ino. Code Specially rated $1,315,860 $629,968 
1,531,742 326,383 


from Ott 5 Other deb. 
$2,847,602 $965,350 


Debt C. Egan 
bee J. F. Gillespie | Assesamont—ei.c00 01, 


: Exemptions—Not inc., $2,523,725. 
an yy Tax Rate—34.8 mills. 
N. S. Choate WM. LAWRENCE, City Treasurer 


TORONTO 
F. Rowe : 


Toronto, the eapital of Canada’s most 
George Wurster populous and wealthy province, -On- 
Tax rate 40 mills 


. STRATFORD 
An important railway and industrial 
centre in Western Ontario. The Grand 
Trunk “locomotive repair shops are lo- 
cated here, Furniture and electrical 


' WINDSOR 
Windsor, in Essex County, is on 
Detroit River, opposite Detrpit, 230 miles 
from Toronto, It is the most southerly 
city of the Dominion, The Grand 
i Pacific, Michigan 
Wabash, and Pere Marquette 
all serve the city. . It is connected 
ferries and a tunnel with Detroit. The 
surrounding country is an. important fruit 
and tobacco-growing district, and Wind- 
sor itself is rapidly expanding as an in- 
dustrial centre. Population, 1911, 17,829; 
1921, 38,591. Area, 2,717 acres. 


Debenture 
Feb. 1, 1923 
Total deb. debt 
Less: 


Street railway . 
Exhibition bldgs. 
Housing .. .. .. 815,000 * 
Abattoir .. .. 415,608 


Specially rated .. $78,185,911 $13,250,697 
General debt .. 16,772,151 16,772,151 


Gross debt ....$145,087,579 $30,081,848. 
Guaranteed bonds .. .. .. $19,425,000 
Value of City’s Assets—$160,954,787. 
Taxable Assessment — 1928, $764,- 


Exemptions—Not inc., $108,864,308. 
Tax Rate—For 1923; school, 10; other, 
20.8;total, 30.8 mills. ; 
Receipts 1922 .. .. .. $28,695,107 
Expenditure .. .. .. .. .. 27,884,482 
Public Utilities* 
Waterworks, surplus .. Bent 
Exhibition bldgs. surplus .. .. 
Live Stock Arena, deficit .. .. 
Housing, deficit.. .. .. ... 
Abattoir, deficit .. ‘ 20,181 
All utilities, surplus .. . 471,980 
*Hydro and transportation commis- |: 
sions issue separate statements. 
GEO. H. ROSS, 
Commissioner of Finance. 


25,974,911 
2 0 


H. L. McDowell 


- Debt 
Sk. fd. 
Debt 


101,385 


Locals, ratepayers 
Waterworks 
Electric light 


\. MACKENZIE & Co. 


LIMITED 


__ Lambton County 
ee town of Prince Edward 

on Bay of Quinte 
At Lake Erie end of Welland 


Canal 

On shore of Lake Ontario, 63 
miles east of Toronto 

In Grenville County, on St. Law- 
rence River 

Manufacturing centre on G.T.R. 
and C.P.R 


Debt. Sink. 
Waterworks .... $ 749,411 
Light 892,316 : 
Locals, ratepayers 1,485,715 ne 
Gen’! skg. fund .. 93,183 $8,220,625 


Net: deb. debt $5,215,1 
Value of Maunicipality’s Assets 


$8,775,164. fe 
eral, 17.68; 


Gross 
Net 
Ce 


OVERNMENT AND 
MUNICIPAL BONDS 
PORATION SECURITIES 


Tax Rate — 1922; 


10 
gen 
8,307,561 schools, 14.82; total, 32 mills. 


2,703,480 
E. E. Jess 

R. P. Watt 

H. A. Mallory 
T. H. Wyman 
Mary E. Long 
E. N. North 

J. A. Gilson 

F. Reid 

J. A. Lewis . 
D. MacAulay. 
Ih Melntosh. 
L. R. Vannie 


W. J. Ross 


tario, is the second city in point of 
size in the Dominion. It is situated on 
the north shore of Lake Ontario, on a 
spacious natural harbor, upon which de- 
velopment works, to cost, when com- 
plete, in the neighborhood of $25,000,- 
000, are now in process of completion. 
It is served by three railway systems, 
the G.T,R., C.P.R., and C.N.R., whose 
branches radiate from the centre of the 
city in all directions, tapping not only 
the rich agricultural areas of old On- 
tario, but extending to the Pacific and 
Atlantic coasts and into the United 
States. During the season of naviga- 
tion, the harbor is a scene of great ac- 
tivity. Toronto is famous as a manu- 
facturing centre, having upwards of 
2,200 factories, employing 106,300 hands, 
within its limits. The capital invested 
is estimated at $170,000,000; wages paid 
at $42,000,000 per annum and value of 
output at $180,000,000. The city is also 
noted as an educational centre, being 
the location of the university of To- 
ronto, the provincial university, with its 
varied affiliated colleges; a $2,000,000 
technical school; numerous residential 
schools for boys and girls; business col- 
leges and conservatories of music, etc. 
Population 1911, 381,900; 1921, 521,893; 
with suburbs, about 650,000. Area, 25,- 
855 acres. « 
Debenture Debt 


Dec. 31, 1922 


Debt. Sink. Fund 
Locals, tepayers, 
aoe -. «+ $18,727,649 
Waterworks .. 17,388,403 
Electric light .. 17,625,650 


283,893 
235,624 


‘ 


In Hamilton, Ont. 
we buy and sell— 


a - 
ages 
Go- -“* 


In Rainy River district, 140 miles 
south-east of Winnipeg 

Important town in Eastern On- 
tario, in Renfrew County..... 

In Kent County, on M.C.R..... 


see 


2 
= 


for sale at all times securities 
or the investment of the funds of 
yrance Companies, Reserve ac- 
or commercial organizations. 
ivestors. 


& 


- 


On Thames River, 100 miles west 
of Toronto 
On Detroit River, adjoining Wind- 


sor 

In Huron County, centre of rich 
farming \and fruit district 

In centre of rich fruit and dairy 
distri 112,586 


ct ’ 
In Lanark County, 45 miles south 3,759,823 
of Ottawa paket 161,907 
vee County, on shore of Lake 703,886 


_2turon cs 26,912 
First class agricultural and dairy 1,333,949 
country; contains several factories 60,193 
On Lake Nipissing 2,401,933 


479 

On main line of C.P.R. and C.N.R. 5,517,399 
An important mining town... . 242 
anes 008 


664,008 
26,140 
2,701,497 
123,877 
767,770 


34,534 
1,918,577 
2,738,220 


00 OO 
AOA 


479,887 
36,170 
1,414,214 


227,728 1,017,776 
90,402 42,494 
582,734 2,707,570 
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GOVERNMENT, MUNICIPAL 
RAILWAY GUARANTEED AND 
INDUSTRIAL BONDS OF 
SOUND INCORPORATIONS. 


Ser 
i 


our exclusive private wire con- 
vith Montréal and New York; we 
ide market to those wishing to 
ies. . : 


) 
wre 
os 


NNER 
S82 


BROWNING, HARRIS & COMPANY 
802 BANK OF HAMILTON BLDG. 
HAMILTON, ONT. 


are invited to write for the 
which we ‘publish from time 
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: Be 


LONDON BRANCH: 


BELLEVILLE BRANCH: ii 
212 Royal Bank Bidg. [8 


E. E. Thompson 
102 Patterson Block 


Tax rate 39 mills 
D. J. C. Munro 


D. E. Da 
Tax rate 32.3 m. 
W. J. Wilkins 


H.E. Montgomery 
111,457 ‘ 
weet W. J. Potts 
511,065 E. Rorke 
17,307 / 
40 miles north-east of Toronto, 639,470 W. Hamilton 
on G.T.R.. ../ f “ 29,908 Tax rate 45.5 m. 
In Prescott County, 63 miles west _ 639,690 W. J. Dunning 
of Montreal 29,924 
County town of Bruce, 120 miles 148,874 . 881,253 A. Collins 
west of Toronto > 7,848 53,542 
In Essex County; manufacturing 1,561,399 12,255,598 A. E. Cook 
; Tax rate 37.5 m. 
C. B. Jackson 


centre 1,304,741 511,270 
ao County; scene of industrial 524,295 aareeoe 
- J. C. Haight 
11,811 166,801 
A. J. Pritchard 


a 
In York County, 4 miles north- . 342,880 2,509,152 
__ west of T ue 121,836 
County town of Ontario County, 573,518 eee A. Jackson 
Mary E. Parke 
W. Galbraith 


30 miles east of, Toronto. .... ’ 
On Georgian Bay, the loretion of 145,813 654,673 
es 14,900 48,174 

J. R. McGregor 

J. O. Bertrand 


woodworking industri 
en ae 
36-38 King St. East Toronto 
Tax rate 47.8 m. 


In Huron County, 72 miles north- 
west of Toronto 

D.: Mele” The Dependability of Our Advice is Guaranteed in 

J. E. Cole -. Our Reputation as Dealers in Bonds 


North-west of Toronto, ........ 
Manitoulin Island 10,042 

W. A. Scott Only, for 35 Years 

J..T. Graham 


On Ottawa River, half-way be- * 457,262 2,115,966 
tween Montreal and Ottawa.. Net, 161,336 42,367 
imcoe Debt 86,022 ~ 356,371 
F. W. Sutton 
Tax rate 22 mills 
F. S. Gagne 


Debt 
Debt 
Debt 
Sk. fd. 
Gross 
Debt 
Debt S. P. Boland 
Debt J. Brosnan 
W. C. Porter 
B. E. Green 
A. Brun 
Tax rate 45 m. 
W..E. Lyall 
124,778 J. Bastien 
4,457 


Debt 
- D. W. Cantlow 
1 


or In ma district, on north shore 
: of rgian Bay 

; ° + eae Be ae d Canal, N.S.&T. and ~ 

et West 503 Transportation Bldg. — In Kent County, on C.P.R., M.C. 

Fn Montreal : On 1 GT-R. and CPR, industrial 

é In Porcupine Gold area, 268 miles 
north of North Bay........ «. 

In Hastings County, at head of 
the Bay of Quinte 
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The Oldest Bond House in Canada — 
Underwriting and Dealing Exclusively in Government, ae a 


Municipal and Canadian National 
Railway Debentures 


G. A. STIMSON & CO. 


LIMITED ESTABLISHED 1888 
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: ‘obinson & Sons Ltd. | 


ST. JOHN, N.B. 


srtess 
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American Bank Note 
Company Limited - 


Producers of 


Notes, ion Bond 
and cA ee i 4 Massey.......... 
» Drafts and Letter Headings | : *1921 figures. ° 
| as Public Utilities 


‘Municipal De 
bentures ONTARIO CITIES. (Cont'd) Waterworks, deficit, 1922 


Branches: ae debenture debt ... 2,261,171.08 Local improvement debentures, prop~| Electric light, profit, 1922 


241,622 
9,781 
97,123 
4,046 
771,000 
36,308 


838,929 
50,516 


Debt 


Sos 


Ss 


Gross 
Net 

Debt 
Debt 
Debt 


ie Divisional point on C.N.R., Sud- 
1,287 bury District 
1,318 In Lincoln County 
1,357 


1921 
1921 


on 


SS 


10,598 


* ess: erty owners’ share with $188,124 sink-| Gas, profit, 1922 
Montreal, Toronto, Halifax ing fund deducted, $649,297. » , 


Value of municipal assets—$4,343,399. 
Assessed value for taxation—$22,796,- 
0. 


ICIPAL BONDS — 
ht - Sold - Quoted 


ze particularly in Provincial and 
ssues of the Maritime Provinces. 


SECURITIES COMPANY LIMITED 


ce Head Office Branch Office 
St. John, N.B. Halifax, N.S. 


Net debt ...; 


Waterworks deb.$453,099.59 

Elec. light deb. 268,907.19 
cal imp. deb. 

Prop. owrs.’ shr. 352,681.99 

Sink. funds 9,322.00 


Net debenture debt ... .. $ 1,187,160.31 
Value of Municipality's Assets $3,394,240 

Tax Rate—1922, general 20 mills; 
Schools, 16 mills. 


SAULT STE. MARIE 

The City of Sault Ste. Marie is situ- 
ated at the location of the Canadian 
Ship Canals on the St. Mary’s River, 
which connects Lake Superior with the 
lower Great Lakes. Transportation fa- 
cilities are excellent, including service 
by both the Canadian Pacific and Al- 
a Central Railways, and connections 

y steamship with all ports on’ the 
Great Lakes. 

(As well ag being the distributing cen- 
tre for a considerable area of agricul- 
tural jand, Sault Ste. Marie is advan- 
tageously situated from an industrial 
standpoint. It includes among its in- 
dustries the large steel plant of the 
Lake Superior Corporation, and also the 
Plants of the Spanish River Pulp and 
Paper Company, the Algoma Steel Cor- 
poration, the Lake Superior Paper Co., 
Dominion Tar & Chemical Co., and the 
Standard Chemical Company, the North- 
ern Foundry and the Everett Manufac- 
turing Company, ete. Population, 1911, 
9,045; 1921, 21,092. Area, 4,900 acres. 
General deb. debt .... .. 
Less skg. fund .... $435,020 

ater, electric .... 690,361 1,127,881 


Wey 


1,074,010.77| 2® 


.. $3,141,688 | 


ay veeret es $2,014,807 


ST. THOMAS 


St. Thomas, in Elgin County, is 130 
miles west of ‘Toronto. It is an im- 
portant railway centre, the Grand 
Trunk, Canadian Pacific, Michigan Cen- 
tral and Pere Marquette railways all 
passing through the city. There are 
large railway ,shops employing many 
hands and the other important indus- 
tries include the manufacture of car 
wheels, furnaces, foundry products, 
planing and flour mills. It is also the 
centre of a prosperous agricultural dis- 
trict. The city sellg many of its bonds 
locally. Population, 1911, 17,216; 1921, 
16,026. Area, 1,500 acres. 

Debenture Debt 

Dec. 31, 1922 
Debt. Sink, Fund 
$594,194 


Locals, ratepayers 
aoe 478,592 


Waterworks .... .. 
Light and gas .. .. 286,464 
Street railway .. . 110,323 


Specially rated .. ..$1,469,573 $ 14,069 
Other debentures .. 516,382 40,617 


Gross debt .. .. ..$1,985,955 $ 54,686 
Value of city’s assets—$2,972,118, 
Assessment, 1923—$15,976,795. 


Exemptions, not inc; above, $2,256,050. 
Tax rate, 1928—School, 11,35; other, 
17.15; total, 28.5 mills. 
Current receipts, 1922 $663,087 


Expenditures, 1922 sive cesere 636,926]. 


Np, i 


Street railway, deficit, 1922 .... 18,749 
S. O. PERRY, City Treasurer 


ST. CATHARINES 


St. Catharines, situated in Lincoln 
County, is the centre of the well-known 
Niagara fruit district, which is one of 
the most prosperous agricultural areas 
in the Dominion of Canada. Being so 
close to the greatest Hydro-Electric de- 
velopment on this continent, viz., at 
Niagara Falls, many large manufactur- 
ing plants are located within the city 
limits and adjacently thereto. St. Cathar- 
ines is well supplied with shipping facil- 
ities, being served by the mainline 
railway as well as by a network of elec- 
tric lines running to Niagara Falls, Wel- 
land, Niagara-on-the-Lake, Pt. Colborne, 
Port Dalhousie. Population, 1911, 12,484; 
1921, 19,881. Area, 2,560 acres. 

Financial Statement 
i Jan, 25, 1928 
Assessed val. for taxation 
1 $20,131,325 
5,506,075 


Debt. Sink. Fund 

Waterworks debt $615,771 

Ele. light & p. debt $203,719 

Street Rly. debt .. 688,539 

Housing 139,905 

OS iis a bao 61,798 

Sinking funds .... 818,094 3,703,643 
Net deb. debt $ 1,802,432 

Value of Municipality’s Assets — 
$7,000,000, 

Sinking Funds—Not included in the 
above, $247,457. * 
Tax Rate—37.5 mills. 


Less: 


NTARIO, foremost of the 
Canadian provinces in popula- 
tion and resources, is sponsor 

for the safety and security of the 
money entrusted to the care of any 


Province of Ontario Sav- 
ings Office. 
ment of the Province is re- 
sponsible for these offices. 
They are public institu- 
tions, and the property of 
the people of this province. 
You may depend on them 


with the same confidence 
you have for the Province itself. 


To this absolute dependability is 


The Govern- . 


cent. 


4% 


and 
Government 


Safety 


minimum monthly balances left on 
deposit. The Province of Ontario 
Savings Offices pay depositors 4 per 


Why not see about opening an 


account to-day? Write to 
the head office for a copy 
of the booklet “4% and 
Government Safety”, which 
explains in full, or drop in 
and see the manager of the 
nearest branch - office con- 
venient to you. Remember 
that these Provincial Sav- 


ings Offices. are being operated for 


the benefit of the depositors, and of 


added the advantage of an extraor- 
dinary high rate of interest upon 


Province of Ontario 


Head Office: 75 Queen’s Park, 
Pem 


Toronto Branches: 


_ Bay and Adelaide Sts., University and 


Dundas Sts, 649 Danforth Ave. 


the Province at large. 


5 ings Office — 


ranches at Aylmer, Brantford, Newmarket, Owen Sound. 
broke, St. Catharines, St. Mary’s, Seaforth, Walkerton, Woodstock and Ottawa. 


| pina ee ea 


PVT A Aetettttietcetee 


All other Brancnes open: 
9.30 AM. to 5 P.M., and also 
Saturday afternoon and evening. 



































“WELLAND Waterworks .... --- 168,250 running from Lake Erie to Lake Huron| Other deb. .......... 814,178 210,681 
y town of Welland County, and Electrical .......++-> 165,000 642,508 | ong Georgian Bay, and the headquarters “ 
the canal of the same name; is on pi oe—aeprecsinteloctrgraentioge of an electric railway runn to Inger-| Gross ...: .... ..-- $1,449,842 $392,7 
; Michigan Central, Pere Marquette, | Net deb. debt .... .:.. «--++: $470,280 | soll, 10 miles away. The city has a num- Taxable Assessment—$6,641,083. 
ie Ry Wabash, T. H. & B., and N.| Value municipal asse $1,639,188 | ber of manufacturing industries and is| Exemptions—Not inc., $1,285,087. 
‘ C. & T. Railways, and has steam-| 1923 estimated receipts .. .. 385,140 | the centre of a goed agricultural district,| Tax Rate—1923; school, 12.7; other 
q ship connections with all lake ports.| Tax arrears .... .... «+++ +: 268,855 | noted for its dairy products. Popu-/ 24.8 ;total, 37.5 mills. 
| ‘electric power and natural gas and/ Uncontrollable expense est. 227,858 | lation, 1911, 9,820; 1921, 9,935. Area,| Receipts, 1922 .... .... .. -- $1,488,910 
3 several la and important | Controllable expense est... 157,282 | 1,525 acres. Expenditures, 1922 .... ...:.. 1,363,048 
P| stries.' Population, 1911, 5,318; 1921, Debenture Debt Public Utilities 
a | o aeery WOODSTOCK Dec. 31, 1922 
: fe Waterworks, surplus 1922 ...... $ 364 
Bites Ded. dedt.... .... ./.. ... $1,120,738 | Woodstock is the county seat of the Debt. sink Fund | Mectrie light, surplus 1922 ...... 2,021 
: kg. fund ...... $3 County of Oxford. It is on the main Kine Locals, veheperean igh eerit Net surplus, al utilities... ... $2,385 
Y Electric light ........ 67,385 . F. H. DOWN, City Treasurer 
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“Victoria Harbor...... 1,485 
Vienna 
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Assessed De 
Population Assessment Munici 


742,115 


338,748 
673,400 


93,240 
568,763 





ONTARIO CITIES. (Cont'd) 


ONTARIO VILLAGES 


benture Debt. 
pal School 
172,364 7,621 
2,130 Ses 
6,995 an 
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of the Canadian Pacific and Gyand| Housing .... ....---- 


Trunk Railways, 90 miles from Toronto. 


It is also on the line of the Grand Trunk | Specially rated debt .. $635,644 $182,078 


ONTARIO COUNTIES 


Treasurer : 
Coun Debenture Sinking 
a See * Debt Fund 
TH Stevenson | Brant...----------- $276,840 .:...... 
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D. T. Small | Elgin.....--..-.--. EBB oe. 
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Fairbrother to ee ae ee IG ATE So eas 
H. A. Crowse ene IRR IT PRE RRERE 5 COU ER EPR. RAED 1 ne 
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W.E.H King ‘Leeds & Grenville 486,007  ........ 
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G. T. Green OOM oe d's. 1,430, 171,547 
C. McArthur Noe Peer tee sieane 248,129 
P OUR. ci kb try es, eRe Tee tes 
G. B. Moore Northumberland ..:. 66,682 20,086 
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C. G. Springer Perth ies ee ks Wits kena tae 
Ce Springer | Peterborough... 12014) 
E 'B. ‘Davis Prescott & Russell... 1,320,126 72,288 
G. O. Hoyle Prince Edward...... . 149,260  ........ 
A. Gra Renfrew............ OE... 00 emek « o% 
ey eee |e il Nil 
H. Chester Stormont, Dundas, - 
A. A.M and Glengarry... SAB DEG ee 
Di bd MeKonsle | Victoria. ...... 2.05. 53,787 38,521 
R. G. Stewart wo Be cele ee SO 814 © ies 
degen y Wellington......... x 19,755 
Tune tie | Wentworth... RE ss 
. TOR: Oa a 139,400, 28,054 
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Treasurer County Town 
A. E. Watts Brantford 
H. Walkerton 
H. R. Washin m Ottawa 
C. R. Wheel Oran le 
B. B. Graham St. Thomas 
J. F. Miller Sandwich 

iD . # Kingston 
Jno. Parker Owen Sound 
Werner Cayuga 

M. Brown Minden 

D. Hutcheon Milton 

B. Mallory Belleville 
Lane Goderich 

J. C. Fleming Chat! 

J. E. Leckie Sarnia 

Jno. Code Brockville 

W. Holmes Almonte 

W. J. Shannon Napanee 

C. Wismer St.Catharines 

T. E. Robson London 

J. Porter Cobourg 

N. F. MacNachtan Simcoe 

E. A. McKay | Whitby 

R. McIntosh Wi 

R. Crawford Brampton 

Ea Bilge pashieeie 

‘ e' roug 
Jos.: Be’ r L’ Original 
D. L. Bongard Picton 
J. Henderson Pembroke 
Danl. Qui arrie 
Jas. R. Si mn Cornwall 
J.R. MeNeillie _ Lindsay. 

S. Cassel Berlin 
W. H. Gainer Welland 
oo Fox Guelph 


Western School District, Rural Telephone and Municipal 
Bonds selected by us as a result of almost fifteen years 
experience in handling this class of business constitute 
investments of the highest possible grade, combining an 
attractive yield rate with very ample security. 


Write for particulars of current offerings, 


H. J. Birkett & Company 


, Specialists in Western Canadian Securities, 


Canadian 


Government and 
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Toronto 
Winnipeg 


é 


. Vance ton 
D. J. Macdonald Toronto 
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9 Wellington St., E. 


ADEL. 1541-2 


' Government, Municipal 


and 


Corporation Securities 








We Specialize in Maritime 


Province Issues 


J.C. Mackintosh & Co, ’ 


Established 1878 


INVESTMENT SECURITIES 


HALIFAX, N. S. 





Unlisted Bank Loan, Trust and Insurance 


Corporation shares. 


JACKSON & COMPANY LIMIT 


Financial Agente 
TORONTO 


Income Tax Free Securitie 


We can offer an investment of this nature of which 
following are the main features: 


(1) Principal secured by a mortgage on etka owned 
snot. ’ 


by the Dominion of C. 


(2) Now selling at $560 per $1,000 bond, redeemable in 


1930 at par. 


(3) roe of 5% interest in the meantime if ea 


Company warrant same, 


(4) Saleable at any time prior to maturity. 


(5) Free from Income Tax. 
Write for descriptive circular. 


Citizens Bond Corporation q 


Limited 


Royal Bank Bldg., Toronto a 
PRIVATE WIRES | 











We deaf in Canadian Government, 


Municipal and the highest class.of Cor- 


poration Bonds. 


We believe that securities of this char- 


acter combine all the elements that 
make investments attractive. — ’ 


Principal is safeguarded. 
promptly paid and conveniently col- 


lected, and a ready market is available 
in case of a desire to*sell. | 


Interest is 


We first purchase outright all Bonds 


that we offer to investors, Further. 


more, we endeavour always to select 


Bonds for clients that will be most suit- 


able to individual needs, 


London, Ont. 
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Gundy & Company 
36 King Street West 


Toronto 
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Montreal 


New Yorke 
London, Eng. 




















for Saskatchewan possesses clay re- 






<a 

































Wheat Gro is t 3 
Farming oe o 
reased— 


“HE GRANARY of Canada is a 










term that,can rightly be applied 


agricultural 
of any province in Canada with 
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exception of Ontario in 1922. It led 
in the production of wheat, and in its 
golden fields is the balance of cereal |. 
power that makes Canada one of the 
great wheat nations of the 
world. At present time Saskat- 
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The princi - 
chewan in 1922 were: 


Wheat: 5.8 6054; ; 
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Hay and clover 


as yeatock—The numbers and values} wil] h 
feliuean's J the province were = attituc 


Horses .. .. .. vsanpes $79,576,000 to be 
Cattle .. ..... 1,602,786 000 
ane vee oe 191,987 1,864,000 

ine .. 1. 2. - 868,060 7,200,000 


“Largest of any province. 
Production—In 1922 had 
a value of $322,457,000, second among 
ta provinces, and divided as fol- 


Field crops. $296,227,000 
Farm animals... .. .. cae 
FOS tee ie ope 8 184,000 
Dairy products .. .. ... 9,300,000 
aes: tables .. a 
Fur farming .. .. .. .. *' 28,000 


Gross agricultural wealth is $1,555,- i 
652, and in this, too, Saskatchewan 
tanks second among the provinces. 

Mining—Saskatchewan, numbers 
among her natural. resources, many 
time, Nowever, the beat oppestunity for 
development is in the ceramies industry, 


“carne wonderful versatility. 
_, Ceramic experts predict that the pro- 
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Wheat Growing is the Leading Industry of the Province, But Mis 
Farming is Extending—Agricultural Revenue in 1922 Was Greatly 


Increased—Clay Industry Being 


term that can rightly be applied 
to Saskatchewan. This province 
had the highest agricultural revenue 


Te GRANARY of Canada is a 


of any province in Canada with the 


exception of Ontario in 1922. It led 
in the production of wheat, and in its 


golden fields is the balance of cereal |. 
_ power that makes Canada one of the 


great wheat exporting nations of the 
world. At the present time Saskat- 
chewan is prospering because of the 
most exceptional crop in 1922 that is 
likely to repea tn the present 
, . Evidence of the wealth and 
purchasing power of citizens is con- 


> tained in the fact that there are more 


“automobiles per capita in Saskatche- 
wan that in any other: Canadian prov- 
ince. And, strangely enough, there 
are more horses in Saskatchewan than 

_in any other Canadian province. But 

it is the fields of grain that provide 

its chief wealth. 


GENERAL INFORMATION 


' Lecation—The Province of Saskat- 

+ ¢hewan lies in the centre of the Wes- 
_ tern Canadian prairies, and comprises a 
/ large part of their choicest lands. The 
southerly boundary of the -province is 
* the 49th parallel of north latitude, which 
ig also the international boundary line 
_ between Canada and the United States. 
The states of North Dakota and Mon- 
tana are immediately adjacent to this 
line. The northerly boundary of the 
province is the 60th parallel, so that 
the province extends over eleven de- 
of latitude, measuring 761 miles 


length, and in width from 390 miles’ 


at the southern boundary to 336 miles 
~ at the northern. 


Area—The area of the province is 
251,700 square miles. Of this 8,329 sq. 
are covered. by water, leaving 
243,381 square miles of land. The pro- 
vince exceeds in extent any European 
except Russia, is more than 
the combined area of England, 
Wales, Scotland and Ireland, more than 
double the area of pry and more than 
twenty times that of Belgium, 
Of the total land area of Saskatche- 
wan, ninety-four million acres are es- 
» timated as suitable for agricultaral pur- 
+ poses, but less than a third of this 
area has been put under cultivation. 
While the whole of the southern part 
of Saskatchewan and the western part 
province form an almost un- 
bro! iaenee of prairie sone with 
: ro square miles of open 
_ pra Le wide area of the northern 
~ section is well wooded. 


ANNUAL PRODUCTION 
‘ Saskatchewan . 


Agriculture, 1922 ... $322,457,000 
Fisheries, 1921 243,018 . 
Minerals, 1922 ..'.. 827,645 
Furs, 1922 

Forests, 1920 


, 2,196,571 
Manufactures, 1920 . . 


72,390,348 


. $399,788,261 
Population, 1921, 757,510. 
Annual prod. per capita. .. $525 


ada, and that with development Sask- 
atchewan should, in the manufacture of 

ttery and clay products, attain first 
mportance. While clay is of i rt- 
ance there are other minerals in Sask- 
atchewan. Coal is abundant in terri- 
tory around Estevan. Coal is now 
Saskatchewan’s chief mineral measured 
by present production. Saskatchewan 
has vast resources of a good grade lig- 
nite coal which occur in: practically the 
entire southern section of the province 
from the Second Meridian’ westward, 
and also in the, as yet, littlp known 
northland. It is estimated by the Do- 
minion Geographical Survey that the 
coal resources of the province approxi- 


Developed 


quirement of the province in coal is 
about 1,500,000 tons annually. Mineral 
gag in 1922 had a value of 
827,645. 


Lumbering—In 1921, according to 
ures supplied by the Forestry Branch, 
10,892,000 feet board measure were cut, 
the value being $273,093. It is esti- 
mated that there are in the ee 6,- 
500,000 acres of timber lan 

Manufacture—During 1920 there were 
2,298 manufacturing establishmentg in 
the province, with a capital invested of 
$40,019,258; having an output of $72,- 
890,348; there being 10,394 wage earners 
employed at a cost of $14,334,438. 

Fisheries—Produced in 1921, $243,018 
value of boats and gear, $56,456. 

Games and Furs—Value of annual re- 
turn, $2,000,000. . 


PROVINCIAL FINANCES 
Public Debt 
As at April 30, 1928 


Gross debt $54,951,852 


Less: ted - 
for utilities ....$25,997,084 
Gen. sink. fund. 1,545,767 


$27,542,801 


Net debt $27,409,051 
‘The approximate assessable value of 
all the property in the province is $1,- 


mate 65,942,730,000 tons, of which, to | 000,000,000 


date,_only 3,707,798 tons have been ex- 
hausted. The domestic consumptive re- 


Assets—The assets of the 
(Continued on page 40 


rovince 


Saskatchewan Record of Outstanding Loans at April 30, 1922 
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1927 
1946 
1927 


Payable at Amount 


Outstanding 


Canada or London $1,829,380 
Canada or London 3,687,649 
Canada, N. Y. or Lon. ' 4,666,160 
Canada or London 1,942,646 
2,230,000 
500,000 
917,000 
400,000 
500, 
1,600,000 
1,500,000 
350,000 
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UU & A BOUNDARY 


In the North 


THE SASKATOON 


In Advertising to Western Canada 
Be sure to Cover Saskatchewan 


Saskatchewan 
258 NEWSPAPErs - 


- In the South ae 
THE REGINA | 


STAR-PHOENIX LEADER-POST” 


4, 
ay 1, 1924 
July 1, 1948 
- Oct. 1, 1950 
Oct. 1, 1925 


e for descriptive circular. 


2235 


833 


SWWIWF. REARS 
8 


in the Dominion Parliament in 1887, 
three members representing the present 
Saskatchewan. the same year,. the 
North West Council, consisting of 20 


Pot at bet fet bet CN CD CO CO ht CO CO bt BO 
3 3 
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Historleal—The North West territo ie oh Ay cae he 
"jes were represented for*the first time | Registered Stock Advertising to the Western Canada prairie market is simply and 


economically accomplished—+#f it is properly planned. oy 


oa 


Bond Corporation 


Limited _ 


Bank Bldg., Toronto 
PRIVATE WIRES 


apany 


Montreal 
New York 
London, Eng. 


t 15 ier, ond 1897 additional 


ne 


members, fourteen elected and six a 
inted, was held at Regina. In 1888 the 
orth West Territory Act was passed 

giving a slative Assembly of twenty- 

two el members and three ad- 
wisory judges appointed. After a hard 
‘over the question of contro! of 

funds the people gained the vic- 

wers were 
ie Assembly, a binet was 

med and the Assembly had practic- 
ally provincial powers, In 1905 the 
Was created and given auto- 

“Hon. Walter Scott was 


_ @lected first premier of the province. 


~Government—The government is vest- 
ed ina Boeeennt-Covernes mh a s- 
y. co sed of sixty- 

- three members. Tha present oles: 
ment is Liberal in character. on. C, 


) A. Dunning is premier and provincigi 
; i 


treasurer, ' 
n 1901 the population o 
what is now Saskatchewan wae 90,129, 
of which 72,729 or 81.80 per cent. was 
rural. In 1911, the population num- 
s 529,482, of which 361,067 or 78.32 
. cent. was rural. The 1921 census 
res show the province as having a 
population of 757,510. ‘ 
Railways—The province contained at 
: 1 30, 1921, 6,268.72 miles of railways, 


(Apri 
which the whole is embrace@*in the 


Systems of the Canadian National and 
adian Pacific Railways, situated on 
_Which there are 2,139 ‘elevators; 896 
loading platforms, 554 stockyards, in 
addition to depots, warehouses, ete. 


PRODUCTION 
Agriculture—In 1922 there were 19,- 
833,167 acres sown to seed in Saskat- 
chewan and field rege ee a value of 
_ $296,227,200, Saskatchewan being the 
only province to show an increase over 
th the previous years. Comparative 
figures for six years past of field crop 
Production follow: 
Acres Value 
ee 14,678,042 $349,488,200 
+» «- «- 16,882,872 
17,430,554 
17,347,901 
se «cs o+ 21,974,488 
1922 .. .. .. 19,833,167 296,227,200 
The principal field crops of Saskat- 
chewan in 1922 were: 
Bushels 
Wheat .. .. .. 250,167,000 $212,642,000 
BEB eer te 179,708,000 62,115,000 
Barley .. .. .. 18,511,000 6,971,600 
~ ++ ee es «+ 16,164,000 8,567,000 
xseed .. .. 4,079,000 6,975,000 
Tons 
Hay and clover 360,400 2,886,000 
Livestock—The numbers and values 
of livestock in the province were as 


¢ follows in 1922: 
Number Value 
1,143,502* $79,978,000 
1,602,786 44,469,000 
191,987 1,364,000 
563,069 7,200,000 
Ge 


“Largest of any province. 


Agricultural Production—In 1922 had 
a value of $322,457,000, second among 
e the provinces, and divided as fol- 

8: 
Field crops.. .. .. $296,227,000 
Farm animals .. ‘ 6,532,0 

BD os ait ios asl 

Dairy products .. .. . 
Fruits and vegetables 
Poultry and eggs .. . 8,786,000 

ur farming .. pus ic 28,000 

Gross agricultural wealth is $1,555,- 
652, and in this, too, Saskatchewan 
Tanks second among the provinces. 

Mining—Saskatchewan, numbers 
among her natural. resources, many 
types of minerals. At the present 
time, however, the best opportunity for 
development is in the ceramics industry, 
for Saskatchewan possesses clay re- 
Sourees of wonderful versatility. 
_Ceramic experts predict that the pro- 
vince of Saskatchewan will become the 
leading clay-producing area of the 
minion because it has a greater. variety 


Ee _ of clay than any other province of Can- 
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Wanted: A Tax Commission: 


federal sphere for the purpose o. 
Making their collection most économ- 
ical, 

Industry’s Special Need: 

Again, weaith in Canada is wide, 
disursoulea ang there 18 Uitie Cconce..- 
trauon O01 accumuiated Investec 
which may oe heavily taxeu. “al 
ehougn men In resources tne liquiu 
supp.y OL capiral is limited and vey 
dtvessaly .0r aeveiopmenc, an 
pollucai, economic ana socia) soliaacr- 
sty Ox tne peopie is Dy No Meas es- 
sadlisneu. cersons trom tne easc anu 
west tank differently updn nacioiua. 
sssues ana stabilization of polcy is 
weil-.ign impossinie. Industry de- 
mands protection and taxation muSt 0c 
sevied witn an eye to the attraccion 
of capital and .aoor to expenu tne 
prdaucuve activities of the country. 

wesiaes these limitations and cir- 
cumstances, peculiar to Canaaa, there 
18 aiso tne aivision of taxation juris- 
aiction in the British North America 
Act which presénts some real prov 
1ems. ‘ihe autnority of the Federa: 
government to ievy taxation has vee.. 
umuited in practice, if not in law, by 
ss Jurisdictional division. Before the 
war, the field of indirect taxauon, wa 
neia by the Dominion and that of di- 
rect by the provinces and municipal- 
ities. The intrusion of the Federa. 
autnority during the war into tht 
hitherto exclusive jurisdiction of the 
provinces has resulted in considerabie 
untairness, evinced most clearly in 
the case of taxation of incomes anc 
corporations, The successful tax sys- 
tem of the future must be consum- 
mated by closer relations with the 
provincial legislatures if equity is to 
result. 

Facing These Questions 

These are a few of the conditions 
which must be borne in mind when 
suggestions for a practical financial 
policy are made. There are others. 
‘he best means of liquidating the na- 
tional debt, the question of reduc- 
tion of expenditures, the formulation 
of a workable tax programme which 
will have a semblance of equity, the 
attitude towards the protective tariff 
—these are all problems which have 
to be faced ‘when the budget is 
framed. Is it not too large a task 
to demand of one man that he stu- 
diously délve into these problems in 
the midst of the pressing affairs of a 
busy existence? Oy : 

The immediate decision with par- 
ticular reference to our Federal fi- 
nances lies with the government of 
the day. In the last analysis, the 
larger programme of tariff protec- 
tion must rest with the will and 
pleasure of the people, and it is emin- 
ently desirable that neither the pub- 
lic, politicians or lobbyists should ef- 
fect drastic changes without wide 
information concerning the status of 
industries which might be affected. 

Tackle Problem Scientifically 

In other words, though the tariff 
and tax programmes may not be 
scientific, Canada must apply scien- 
tific principles to their arrangement. 
Under present conditions the avera 
pariiaremiation is a oo 
ressure of other es from - 
scenic ced el es 
tails of tax | in » & 
it is the contention of a growing 


of public opinion that the studious 
and ‘scientific researches should be 
conducted by a competent and impar- 
tial advisory commission appointed to 
supply necessary information and an- 
alysis not unly to the legislators but 
to the electorate. 


The value of such a commission in 
inducing a reasonable attitude to- 
wards tax and tariff problems will be 
realized by contemplation of this brief 
list of oe with which it might be 
invested. 


(1) To appraise the legitimacy of the 
requests for tariff protection from (a) 
established industries; (b) key indus- 
tries and (c) proposed industries into 
which a_ careful investigation might 
show Canada would have a compara- 
tive advantage in production subsequent 
to the establishment of markets. 

(2) To investigate the administrative, 
fiscal and industrial effects of the cus- 
toms tariff. 

(3) To supply information relating to 
the arramgement of schedules and clas- 
sifications of articles in the tariff. 

(4) To arrange for a classification of 
industries and the preparation of a 
tariff catalogue by special investigations 
and by utilizing relevant reports pre- 
pared in foreign countries. 

(5) To investigate the relations be- 
tween the importation of raw materials 
and finished or partly finished products. 

(6) To inquire into the distribution 
of population as affected. by the tariff 
and generally the economic consequen- 
ces of the policy of public finance. 

(7) To lay down rules of procedure 
in the administration of tax and tariff 
laws, to investigate the effects of ad 
valorem and specific duties, te suggest 
the advisability, of ‘tariff retaliation 
arising out of foreign trade gdiscrimina- 
tion, to advise concerning maximum 
and minimum rates in preferential trade 
agreements, and so forth. 

(8) To co-operate with such govern- 
ment departments ahd bureaus as cus- 
toms, trade and commerce, census and 
statistics, labour and commercial intel- 
ligence in the analysis of material rele- 
vant to taxation, - 

(9) To draft tax legislation and com- 
ee treaties for revision or ratifica- 
tion, 

(10) To co-operate with ,provincial 
tax’ commissions as they are established 
in arriving at some eement with 
respect to tax jurisdiction and to aid in 
the unification of provincia]. tax sys- 
tems, subject, of course, to sanction by 
parliament and the powers conferred in 
the British North America Act, 

(11) To make specific recommenda- 
tions with relation to federal finances, 
for example, to inquire into the suit- 
ability of proposed tax measures, the 
methods of debt reduction, etc. 

Value of the Commission 

Such a commission holding this 
formidable list of powers might do 
much to untangle the country from 
the dilemma in which it is found. 
Every group and class to-day is tired 
of ill-adapted. tax experiments, of 
rulings and counter rulings, of impos- 
sible-and disconcerting regulations. 
not only by the Federal government 
but also in the: provincial and muni- 
cipal jurisdictions. ' 

There is a real demand for a con- 
structive and comprehensive finan» 
cial policy, for a relatively permanen’ 
and stable tax policy which will 
bear only upon the capacity of the 
people to meet the needs. A 
ent advisory tax and 
mission would do much in formulat- 
ing a scientific and far-seeing plan. 
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No matter what medium or combination of mediums you may use, — 


be sure that your selection covers Saskatchewan. : / 


The Saskatchewan market is the largest, most tesponsive and most 
important area in any selling.or advertising campaign over West- — 


ern Canada. 


Saskatchewan is the Granary of the Empire A 


SASKATCHEWAN 


, The Granary of the Empire 


The supreme importance of Sas- 
katchewan in the Western Can- 
adian scheme of things may. be 
gauged by a glance at the follow- 
ing statistical figures, taken from 
official estimates and Dominion 
Census reports. 

It is officially estimated that West- 
ern Canada has sown 20,942,364 
Acres to Wheat. Of this total, 
12,509,882 acres lie in Saskatche- 
wan as compared with 2,869,260 in 
Manitoba and 5,504,867 in Alberta. 


SASKATCHEWAN 


1923 Wheat Acreage — 12,509,882, 
which is 3,185,755 more than Mani- 
toba and Alberta combined, and is 
60% of the acreage of Western 
Canada. 

1922 Wheat Acreage. — 12,332,297, 
which is 3,505,700 more than Mani- 
toba and Alberta combined, and is 
57% of the acreage of all Canada. 
1922 Bushels of Wheat—250,167,000, 
which is 125,140,000 more than Mani- 
toba and Alberta combined, and is 
62% of the yield of all Canada. 
1922 Bushels of Oats — 179,708,000, 
which is 69,756,000 more, than Mani- 
toba and Alberta combfned, and is 
36%% of the yield of all Canada. 
{922 -Bushels of Rye — 16,164,000, 
which is 2,899,000 more than Mani- 
toba and Alberta combined, and is 
50% of the yield of all Canada. 
Saskatchewan is also well to the fore 
in the production of horses, cattle, 
jairy products and produce. 
Saskatchewan has a population of 
7157,510—25% more than any other 
Western .province. With 8.6 of the 
total population of Canada, she has 


17% of the farms of Canada, more - 


farms and larger farms than any 
other province, and more productive 
farms. 

Detailed sale and business condition 
reports of almost. any industry or 
organization will show Saskatchewan 
business in relatively the best con- 
dition obtaining in the .West. 


In the North 


THE SASKATOON 
STAR-PHOENIX 


Be sure that your advertising thoroughly - 
covers Saskatchewan and does not merely — 
scratch its vast surface. of 


The newspapers which ‘most, thoroughly, “ 
effectually and economically cover:Sas=> ~ 
katchewan are the Leader-Post, of Re- — 
gina, and the Star-Phoenix, of Saskatoon. — 
No advertising schedule west of the 
Lakes could possibly be complete without 
these influential, indispensable news- 
papers of Saskatchewan. 

These morning and evening newspapers of 

Regina and Saskatoon are published in 

combination. In Regina, advertising ap- 

pears in the morning Leader and the after- — 

noon Post, the morning and evening issues 

together being taken as one day’s insertion 

and covered by one rate. In Saskatoon, ad- 

vertising appears in the morning Phoenix 

and in the evening Saskatoon Star, the 

morning and evening issues together being 


taken as one day’s insertion and covered by © 
one rate. 


Fifty-nine per cent. of the net paid circula- 
tion of the Regina Leader-Post goes to out- 
of-town subscribers throughout Southern 
Saskatchewan. 


Sixty-nine per cent. of the net paid circula- 
tion of the Saskatoon Star-Phoenix goes to 
out-of-town subscribers throughout north- 
ern Saskatchewan. 


Together, these papers reach the cream 
of the population as no other media can, 
and provide the direct route to the buyers 
of this province. 


In the South — 


THE REGINA 
LEADER-POST 


Eastern Representatives: 


Toronto: 
E. J. GUY 


302 Royal Bank Building 


Montreal: 
Cc. A. ABRAHAM 
232 St. James Street | 
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province. 


“timbered banks of the North Saskat- | 9.518. 


and is the oldest and largest city in that| Plectrie light .... 


SASKATCHEWAN (Cont'd) 


Expenditures—The ordinary expendi- 


as shown by the balance sheet as at tae Goring the same year amounted to 


1 80, 1923, totalled $90,063,219. 


sit “Note—There is estimated to be in the | $13,322,119 of which the principal items 


ceecrye portion of the Province 2,341,- | were: 
: acres of unsold school lands held in| Interest on debt .. .. 
“trust for the Province by the Dominion, | Givi] government .. .. .. 
which are of the approximate value of | Attorney general .. .. -- -- 
,000,000.00. Public works .. .. «+ ++ ++ +: 
4,148,000 acres are not valued, being | Public improvement 
in districts not yet surveyed. Education .. .. ++ - 
Total acreage of school lands estimat- Agriculture .. .-0+- ++ +: 
ed by Dominion authorities to be 7,996,-| Revenue for 1923 was $12,569,587 and 
acres. r expenditure $12,886,544. 
Revenue—The ordinary revenue for} Sinking Fund of the province amount- 
the year ended April 30, 1922, amounted | ed to $3,613,445 at April 80, 1923. 
to $11,801,894, slightly higher than in| Guarantees—The province has guar- 
the ‘previous year. The chief items of} anteed issued railroad bonds to the 
revenue were as follows for 1922: amount of $28,582,012, all on account of 
Dominion subsidy .. .. $1,753,075 | railways now owned by the Dominion 
“School lands fund .. .. 1,208,088 | of Canada. 
“Public revenue tax .... .. -+ 1,819,479 In addition there are further guar- 
lementary revenue tax .. 595,508 | antees given in advancement of agri- 
wh Janda t02 .. 0. %. es cultural interests to the amount of $2,- 
y titles tax .. ....- 
Succession duties .. .. 
“Motor vehicles . 


‘Corporations tax .. 


Telephones—The’ telephone system is 

owned by the province. For the year 

6] ended April 30, 1922, earnings less un- 
139,390! collectable accounts totalled $2,169,138. 


SASKATCHEWAN CITIES 


MOOSE JAW tion 1911, 30,213; 1921, 34,432. 


A divisional point on the C.P.R. 398| 9,427 acres. 
‘miles west of Winnipeg; also on lines : Financial Statement 
ne , a. and Pree ™ ~ ° May ist, 1923 
situa in the center of a rich wheat-| 4...5seq value for taxation. $42,816,250 
eens —. aeons 04 ae: Exemptions not inc. above.. 14,818,500 
Te city cnne light and water systems, | rots! debenture, debt 11,885,849 
Riwernse and: ineinerator plant. , It| L** gen’l skg. fd. $1,722,202 
‘contains 12 banks, numerous wholesale Wereraer ee fe A eeetee 
houses and several industries. Popu- ec. Ng! eds. 3, 
} tion, 1911, 18,628; 1921, 19,886. Area, Street rly. debs, 1,547,375 
acres. : 
Assessmen . | Net debenture debt (inc. rate- 
4 oa velpe, for: taze payers’ share of locals) .. $ 5,274,591 
Exemptions—Not inc. above, $5,942,070. Ratepayers’ shate of local 
Rate—1922: General, 27.25; Li-| improvement debt (in- : 
. 1.00; schools, 16.75; total, 44 eluded above).. . .. 1,862,783 


Area, 


6,611,258 


*There is also a sinking fund of $762,- 


accumulated tax arrea 089 in hand against public utility de- 


rs 
el ; 1,66 | Dentures. 
eo ee eas eer 8 ae Value of Municipality’s Assets — 


. +. 457,666.73 | $16,209,070. 


. 


FFOATS . J... «+. ++ ++ $978,584.98 SASKATOON 
a of Municipality's Asscts — Situatea on the banks of the South 
$1, 1922, $8,555,717.20. Saskatchewan River, in the very centre 
Debenture Debt—Including the| of the province, with railways radiating 
nt issue (ag divided below), $6,-| in all directions, Saskatoon is one of 
318.12. * the most important cities in the West. 
otal Sinking Fund (as divided be-| It is on the Winnipeg-Edmonton line 
‘cash and investments, $1,211,187.65.| of the C.P.R., on the main line of the 
arplus—In sinking fund, $74,189.21. aes — - page oe gig mC nos 
‘ Debt _ ert ne 0 e nadian ationa 
‘Debentnre May 10, 1923. Railways, while the main line of the 
; Public Utilities latter road passes within a few miles. 
; ; Debt. Sink. Fund| Saskatoon is an important distributing 
sterworks . $1,410,059.18 $ 168,940.54 centre, is the: home of several indus- 
Elec. light .. 1 58  168,232.26/ tries and the seat of the provincial 
Colleg. Inst. . 135,061.38 8,361.78 | university. Population 1911, 12,004; ‘1921 
Loca! _Improvements— 25,739. . : 
Ratepayers’ Debenture Debt 
Shar jcipa lity’s 962.99 256,066.74) Dec. 31, 1922. 
Sh Debt. Sink. Fund 
-.- 56,787.44 207,063.18 Locals, ratepayers $2,000,328 
412,533.15 | Waterworks 875,872 
————  —————_ |} Electric Light 1,721,212 
oe ++ $6,265,318.12 $1,211,187.65 | Street Railway 881,036 


al oth. liab., inc. floating La tas 
Speciall, ted $5,478,447 $1,836,421 
sare i eyine se 1,181,688.76 | Specially rate Ceav ren orpaae 


Other Debentures 
Gross debt $9,716,216 $2,250,244 


Sinking fund arrears 58,019 


orks deficit 1922 .... $ 2,556.11 
: Value of City’s Assets—$11,904,851. 
light surplus 1922.. 96,196.00) Ce Ae een 


Exemptions—Not inc. above, $4,182,665 
ne i esas $35,580.88) vax Rate—School, 16; other, 26.90; 


. MACKIE, 
City Commissioner. total, 42.90 mills. 


Tax Arrears—Less reserve, net, $1,- 
_ NORTH BATTLEFORD 436,185. $927,287 
- divisional point on the C. N. rf 


f 


R Receipts, current, 1922 .. 
sf 861,996 


line between Winnipeg and Ed- Expenditure Fo: AU ANSE RPS C9 
amen st 673 ees “ee of the ante Public Utilities 
" east of the latter; terminus of| Light & power, surplus 1922.. 
roads, It is the commercial | Waterworks surplus 1922 .. .. 
‘distributing centre for a fine mixed| Water delivery surplus 1922.. 
ming country, north of which is @n/ Street railway loss, 1922 
cellent ere tan othlle bones city | Net surplus, all utilities be 
. e 1 E 
flourishing J.C. OLIVER, City Treasurer. 


ne: erate 2 SWIFT CURRENT 
ant, waterworks and sewerage Early in the present year an agree- 
ae what is believed - .the first) ment was completed between the deben- 
“municipa! district steam heating plant/ ture holders of Swift Current and the 
; Canada. Population, 1911, 2,105; 1921, city by which control of the city’s fi- 
actes. nances rests with a committee represent- 
ative of bondholders and the city. The 
committee will retain authority for five 
years and during that time will control 
all expenditures. When the agreement 
took effect the city had a debt of about 
$1,750,000. The estimates provide that 
—________ | three per cent. will be paid. Debenture 
$ 591,831 $ 62,304| holders will now receive certificates of 
475,458 85,252| indebtedness for their unpaid coupons 
—_—___—______ and for all coupons due up to the end 
debt $1,067,284 $147,556 | of 1927. The amounts paid from time to 
Value of City’s Assets—$1,560,858. time will be endorsed on these certificates 
Assessment—1923, $3,845,810. by a trustee appointed for the purpose. 
Exemptions—Not. inc., $1,165,125. As soon as certain formalities have been 
Tax Rate—47.32 mills; plus 2.26 for| completed these documents will be issued 
* a and an instalment of interest will be paid. 
H. W. DIXON, City Treasurer| Swift Current was incorporated as a 

PRINCE ALBERT 


city in 1914. It is a divisional point on 

om * N. R., en 50 oe — of Pa 

Proclaimed a city October 8, 1904. It| Sima _in an agricultura Strict, e 

* {s beautifully situated on the well-| Population in 1911 was 1,852 and in 1921, 
The area is 3,800 acres. 


Area, 4,450 
Debenture Debt 
Dec. 31, 1922 
Debt. 


Locals, ratepayers . 
ks 


chewan River, 80 miles north of Saska- 
toon. It ‘s on the lines of both the C. : WEYBURN f 

“N.R. and G.T.P. Lumbering is carried on Proclaimed a city, Sept. 1, 1918. Situ- 
in the neighborhood and there are two| #ted on the main Soo Line of the C.P.R. 


sawmills and other industries. Prince | 2bout half way between Moose Jaw and 


Albert is centre of a judical district | the international boundary, and it is 
and site of provincial gaol and centre | regarded as one of the important centres 
for a fine mixed farming district. Pop- of Southern Saskatchewan. It is in the 
ulation 1911, 6,254; 1921, 7,558. Area,| centre of a famous grain-growing dis- 
8,640 acres. trict; hag several wholesale establish- 
Taxable Assessment—$7,140,818. ments; is a judicial centre and is head- 
Net Debenture Debt—$3,424,799. quarters of the Weyburn Security Bank. 
“Municipal tax levy .. .. ...  124,250| 4 Magnificent new Provincial Mental 
School tax levy .. 72.607 | Asylum has been erected here at a cost 
Provincial tax levy .. .. .. 8'179 | Of $2,500,000, within the city limits, to 
Publi Utititi re . accommodate 1,200 patients. Popula- 

Light and aaa ater tion 1911, 2,210; 1921, 3,193. Area, 3.520 


; -- $ 10,556 | secres. 
Waterworks, deficit .. -.» 10,049 Debenture Debt. 
Sinking fund on hand .. .. 229,078 D $1, 1922 
SurplusAn fund... ..... ~~ ; 
* Debt. Sink. Fund 


44,600 

REGINA Locals, ratepayers. $ 58,959 
Regina is the capital of Saskatchewan| Waterworks .. .. 308,096 

158,363 

province. The city is very compactly ‘ ‘ 

built and does not contain any large Specially rated .... $ 525,418 $ 87,432 
amount of untenanted land. It is served| Other debentures. 314,500 65,688 


by numerous lines of the Canadian Paci- 

fic and Canadian National Rail | Gross .. .. .. .. $ 839,919 $ 153,070 
and is also connected with i taeeteeen Other liabilities .. .. .. .. $ 164,255 
Taxable Assessment—$4,201,639. 


Exemptions—Not included, $2,819,400. 
Tax Rate—School, 19.56; other, 27.44; 


The city owns its own waterworks, = ase! - ne for civic parpoope. 
electric Night plant and street railway, Exoerdit ae . 

from the operation of which it derives ae 1 Mee Se. See ty Pe 

a substantial profit. For the year ended 1922 avon cS rex) vhs paver eae eter 
a 81, 1922 (after deducting 228,148 
operating expenses, depreciation, fixed 

charges) this profit amounted to $155, Total tax arrears... s. . $960,002 
183.. The city’s sinking fund is up to Public Utilities 

date in all respects and has a surplus| Waterworks deficit 1922 .. 

of approximately $50,000. In 1922 ordin-| Electrie light surplus 

ary revenue showed a surplus of $131,-| Net surplus, all util 

398 over ordinary expenditure. Popula- 


points by the Great Northern Railway. 
Of the tax levy for 1922, 78.17 per cent. 


~ was collected before December 31st of 
that year. 


tax arrears .. 


¥ 
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THE FINANCIAL POST 


Legislative Building, Regina 


SASKATCHEWAN] 


NOW LEADS CANADA IN THE VALUE OF ITS FIELD CROPS 


with the figures of the 1922 crop $296,227,200 long recognized as the leading cereal pro- 


ducing province in the Dominion. Th 


e increase in mixed farming further ensures the 


strength and stability behind Saskatchewan’s Bond Issues. 


LWAYS in the 
forefront of the 
Canadian pro- 
vinces as regards 
cereal] production, 

Saskatchewan has been 
steadily adding to her 
agricultural wealth and 
power in the past few 
years by developing within 
her borders the business 
of Mixed Farming which 
means so much in modern 
economics. Farmers in all 
parts of-this great and 
most fertile province are 
taking a greater interest 
in dairying, and are not 
depending so much on 
their grain crops, though 
these are plentiful enough, 
and abundantly profitable. 
Agriculture in Saskatche- 
wan is rapidly settling 
down to a solid basis of 
permanency similar to the 
conditions which obtain 
in older lands and longer 

settled provinces, but with 
the immense advantages 
added of Saskatchewan’s 
rich soil, and very suitable 
climate. 

The increase in mixed’ 
or balanced farming in 
Saskatchewan is shown 
by the fact that during 
the past year there were , 7 
35,000 more milch cows in the province than in 1921, 
and the ‘dairy production reached the value of $18,- 
620,000. Winter dairying has greatly increased. In 
the first four months of 1923, 66 per cent. more butter 
was manufactured than in the first four months of 
1922. 

With the exception.of a slight decrease in the 
number of horses, all other domestic animals increased 
greatly in numbers during the past year, and 
Saskatchewan with one exception was the only pro- 
vince which showed an increase in the number of 
sheep since 1921. 


Saskatchewan’s area is 251,700 square miles, of 
which 8,329 miles are covered with water, leaving an 
area of 243,381 square miles of land. It is estimated 
that ninety-four million acres are suitable for agri- 
cultural purposes, but less than a third of this has. 
been put under cultivation. While the southern and 
western parts of the province form an almost un- 
broken tract of prairie country of nearly 100,000 
square miles, a wide area of this Northern section is 
. well wooded. 


Saskatchewan in 1922 harvested the largest grain 
crop in the history of the province, even exceeding the 
bumper crop of 1915. Counting only the four prin- 
cipal grains cultivated,-the crop totalled 497,600,000 
bushels namely: Wheat, 240,480,000’ bushels; Oats, 
206,010,000 bushels; Rye, a 
18,244,000 bushels, and 
Barley, 18,775,000 bush- 
els.. Agricultural co-oper- 
ation forms an important 
feature in the farm indus- 
try of Saskatchewan. Dur- 
ing 1922 ore great organ- 
ization managed by the 
farmers of the province 
operated 332 elevators 
and handled a total of 34,- 


769,955 bushels of grain. 


POPULATION: 
Census 1911 
Census 1921 

PUBLIC DEBT: 
Gross Debt 


Net Debt 
Debt per Capita: 
SINKING FUNDS 
Special.... 
General Sinking Fund 
PROVINCIAL ASSETS 
Lands and Buildings 
Public Improvemerfts 
Utilities and Investménts . 
Cash in Banks 
Sinking Funds 
REVENUE: 
For fiscal year 1922-23 


EXPENDITURE: 
For fiscal year 1922-23 


interests .... 


Preliminary 
Financial Report 
April 30, 1923 


AREA—251,700 square miles—161,088,000 acres. 


Less debt created for utilities, etc., 

which carry public debt charges. . $25,997,033.79 
Sinking Funds created for the redemp- 

tion of debt incurred for purposes 


other than utilities, etc. .......... 1,545,767.03 


Gross, $72.54; Net, $36.18. 


Poppe $ 1,416,609.28 


eee een emer e ere eaee 


(Dominion Subsidy $1,774,691.00) 


PROVINCIAL RAILWAY GUARANTEES 
The Canadian Northern Railway (guarantee $15,370,- 
879.99) and the Grand Trunk Pacific Branch Lines 
(guarantee $13,211,132.00) are now part of the Can- 
adian National Railways. Interest charges accord- ‘ for 
ingly paid by Dominion Government. 
GUARANTEES—Given in advancement of agricultural 
¥ ah oipen dea Buda Senee ae ee $ 2,042,743.64 
ESTIMATED ASSESSABLE VALUE OF ALL PROP- 
ERTY WITHIN THE PROVINCE 


A. PERRING TAYLOR, 
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Hereford Herd in Northern Saskatchewan 


Dairymen of the prov- 
ince have also their co-op- 
erative assocations, and 
handle their valuable 
products with efficiency 
and: economy to return 
good profits. The number 


492,432 
757,510 


$54,951,851.56 


ufactured in the province 
increased from 66,246 
pounds in 1907 to-3,715,- 
599 pounds in 1922. In 


milch cows in Saskatche- — 
wan, and 1,146,780 other 
cattle. An indication of — 


—-———_——_ 27,542,800.82 


$ 3,613,445.44 


in Saskatchewan may be } 
eM found in the fact that in 
1922 apart from the op- — 


operation of the larger > 


90,063 ,218.98 
$16,998,441.88 
9,855,077.70 
58,067,007.53 
1,529,246.43 


$613,445.44 smaller co-operative or- 7 


ganizations handling farm | 
produce had a turn-ove 
of $5,026,322.00. % 


$12,569,536.79 


12,886,544.07 
28,582,011.99 


vastly greater amounts as 
instance total for - 
grain crops $287,270,- 
600.00; for field crops, 
$9,606,600; other farm 
products, $32,850,800.00, 
and livestock $175,590,- 
966.00. © Dairy  prod- 
er ucts brought $18,620,000. 
poultry and similar products brought $10,000,000; gar- 
den products $2,000,000; game and furs, $2,000,000, 
while the wool clip realised $230,800, a small amount 
comparatively, but a feature of a developing branch 
of mixed farming.’ ' ; 
Saskatchewan has great. industrial possibilities as 
well as agricultural powers. There is in the prov- } 
ince an almost unlimited supply of lignite coal. Value — 
of this as a gas producer has been proved, and work 
is being carried on to develop other methods of utiliz- 
ing its pent-up energy. Mining and prospecting for 
minerals in the province promise to yield considerable 
returns. This,branch of economic development is as 
yet young in Saskatchewan. Magnificent deposits of 


$1,000,000,000.00 


Deputy Provincial Treasurer. 


, valuable china clays have been lotated, and clays of © 


coarser grade ‘for fireclay and the tiles are also abun- 
dant} Timber lands of the North await further de- 
velopment, this resource being as yet barely touched. 

Saskatchewan has a sufficient system of railways, © 
being traversed by three transcontinental lines, and 
well served by a network of branch lines running into 
the rich agricultural areas and conveying marketable 
products with speed to realize their value and bring 
returns. 

Administration of the province has been thrifty and thorough. 
The government is awake to all the great sources of public and 
provincial welfare, and well disposed towards their full and proper 
development. Careful conservation of existing resources, a well- 
directed system of encouragement for mixed farming and other 

forms of well-based industry, 
and a full regard for the needs 
of the rapidly rising population 
as to education are character- 
istics of the administration. 


Finances of the province are 
constructively administered with 
due economy, and a full regard 
for the future. 


” 
Particulars of the province 


and full information on any spe- 
cial department interesting to 
the enquirer whether investor 
or intending settler are readily 
obtainable from the Provincial 


\ Government Offices at Regina. 


UL = Members of Provincial Cabinet 
wT . C. A. DUNNING—Premier, President of Council, Provincial Treasurer and Minister of Railways. 
— ? = ° : 


Ue 


| YY 
Industries. 


<4 . CAR of ie Works and Minister of Telephones. ; : 
ply} Be, cay ma te ucation and Minister in charge of the King’s Printer’s Office and the 
m7 By . M. HAMILTON—Minister of Agriculture and Minister of Municipal Affairs. 


. J. A. CROSS—Attorney-General and Minister in charge of the Byreau of ‘Child Protection. 
. J. G. GARDINER—Minister of Highways and Minister in pics of the Suman of Labour and 


HON. J. M. UHRICH—Provincial Secretary and Minister in charge of the Bureau of Public Health. 


Legislative Buildings 


PROVINCE OF SASKATCHEWAN 


Regina 


1922 there were 456,006 | 


co-operative concerns, 425 


Figures of agticultaral ; 7 
productiofi for 1922 show | 


Nie gees Oa Son 


of pounds of butter man- {[@ 


the wealth represented |) : ‘ 
by the farming industry | 
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~ Statistics of SASKATCHE 
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Humboldt ..+.-......191 = 
Toign Head... .. Saab met 


Kamsack........+. - 1911 


Description 


Beg: 
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Kerrobert.,.....--..1911* 


1921 


1911 
1921 


1921 


1911 
1921 


bag fet : of 
* On GPR 52m 


On GPR. 32m 


Moose Jaw.. 
On C.P.R. 17 mil 


On G.T.P. 103 m 


485 

401 

781 
1,101 . 


211 
396 


447 
499 


515 
849 


459 
468 





June 29, 1928 ? | S: THE FINANCIAL POST 
Statistics of SASKATCHEWAN TOWNS at Dec. 31, 1922 


Assessment Percentage Need of Municipal Information 


Population Description and Tax Improve- 


Rate ments taxed . posed Economic Features Should 
ge Ss 


o 2B 500 . Accompany All Financial 
Average all provinces Per capita 3s and 
On C.N.R. midway between Saska- 381,865 60% bts of C 


toh an $2 taille Gross: $53.30 Net: $38.28 net de Canadian | Reports, Points Out Mac- 


WAN 


ITS FIELD CROPS 


as the leading cereal pro- 
farming further ensures the 


Dairymen of the prov- 
_ince have also their co-op- 
erative assocations, and 
handle their valuable 
products with efficiency 
and‘ economy to return 
good profits. The number 
of pounds of butter man- 
ufactured in the province 
increased from 66,246 
_ pounds in 1907 to 3,715,- 
599 pounds in 1922. In 
1922 there were 456,006 
mileh cows in Saskatche- 
‘wan, and 1,146,780 other 
cattle. An indication of 
the wealth . represented 
by the farming industry 
in Saskatchewan may be 
found in the fact that in 
1922 apart from the op- 
operation of the larger 
co-operative concerns, 425 
smaller co-operative or- 
ganizations handling farm 
produce had a turn-over 
of $5,026,322.00. 


Figures of agricultural 
productiof for 1922 show > 
vastly greater amounts as 
for instance total for 
grain crops $287,270,- 
143.64 600.00; for field crops, 

$9,606,600; other farm 
00.00 products, $32,850,800.00, 

and livestock $175,590,- 
jarer. 966.00. - Dairy  prod- 

ucts brought $18,620,000. 
products brought $10,000,000; gar- 
),000; game and furs, $2,000,000, 
realised $230,800, a small amount 
a feature of a. developing branch 


great industrial possibilities as 
powers. There is in the prov- 
mited supply of lignite coal. Value - 
ducer has been proved, and work 
o develop other methods of utiliz- 
gy. | Mining and prospecting for 
vince promise to yield considerable 
nch of economic development is as 
chewan. Magnificent deposits of 
s have been lotated, and clays of 
eclay and the tiles are also abun- 
ds of the North await further de- 
burce being as yet barely touched. 


s a sufficient system of railways, ” 


three transcontinental lines, and 
twork of branch lines running into 

areas and conveying marketable 
d to realize their value and bring 


2 province has been thrifty and thorough. 

e to all the great sources of public and 
well disposed towards their full and proper 
onservation of existing resources, a well- 
puragement for mixed farming and other 


forms of well-based industry, 
and a full regard for the needs 
of the rapidly rising population 
as to education are character- 
istics of the administration. 


Finances of the province are 
constructively administered with 
due economy, and a full regard 
for the future. 


e 

Particulars of the province 
and full information on any spe- 
cial department interesting to 
the enquirer whether investor 
or intending settler are readily 
obtainable from the Provincial 
Government Offices at Regina. 


Cabinet 


] Treasurer and Minister of Railways. 
elephones. 
ge of the King’s Printer’s Office and the 


of Municipal Affairs. 
the Bureau of Child Protection. 
charge of the Bureau of Labour and 


ge of the Bureau of Public Health. 


ATCHEWAN 


Regina 


Shaunaven 
‘Sintaluta 


Sutherland........... 
eS re 


1911 
1921 
1911 
1921 
1911 
1921 
1911 
1921 
1911 
1921 


1911 
1921 


a *Includes municipal and school 


149 
611 
268 
383 
256 
544 
485 
401 
781 
1,101 
211 
396 
447 
499 
537 
778 
961 
956 
515 
849 
459 
468 
2,309 
5,151 


A ’ 


577,781 


On C.P te 
of Sas 
Divisional point on C.P.R. west of 


Weyburn 
On C.P.R. 18 miles east of Regina... 


west toon : 
On the Saskatoon-Edmonton branch 


of C.P.R 
On C.P.R. between Regina and Bran- 
don wheat coun 
On C.P.R. midway between Empress 
t 


and Swift Curren 


country 
On C.P.R. Arcola line, 123 miles s.e: 


of ee 
On C.P.R. Estevan branch, 106 miles 
s.w. of Brandon 


On main line of C.P.R. 16 miles west 
of .M 


On.C.P.R. and C.N.R. 145 miles south- 
east of Moose Jaw 


On Brandon-Saskatoon branch of the 
C.P.R 


On C.N.R. main line, 170 miles east of 
Edmonton 

20 miles north-west of Regina on 
C.N.R. 


_On C.P.R. 54 miles sQuth-east of 
Moose Jaw 

On main line of C.P.R. 87 miles west 
of Brandon 

On. C.P.R. 71 miles west of Moose Jaw 


On C.N.R. between Humboldt and 


On C.N.R. 40 miles north of Saskatoon 


On C.P.R. 35 miles south-east of 
Moose Jaw 
On C.P.R. 17 miles south-east of York- 


Regina 
On C.P.R. two miles east of Saskatoon 


31.8 mills 

420,935 

43 mills 

558,782 

53+mills 

$19,671 

. 27 mills 

1,177,474 

62 mills 

266,314 

41 mills 

394,289 

39 mills 

712,123 

50 mills 

719,566 

38% mills 

672,326 

41 mills 

On C.P.R. 70 miles south-east of §. 424,097 
Moose Jaw 4 44 mills 
On C®P.R. irl wheat country 5,217,110 
ete eos beer aria e ks 42 mills 


On C.N.R. 60 miles south-west of 245,259 


* © 
‘eeM e 


é . OE ai 
. 2 RPA we 


60% 
60% 
50% 
60% 


50% 
50% 
45% 


60% 
60% 
60% 
60% 
60% 
60% 


60%" 


60% 
60% 


60%" 


60% 


45% 


fa provincial levy. . {Figures a3 at April 30, 1922.. 


Taxes 
Debt 
‘Taxes 
Debt 
Taxes 


Debt « 


Taxes 
Debt 
Taxes 
Debt 
Taxes 
Debt 
Taxes 
Debt 
Taxes 
Debt 
Taxes 
Debt 
Taxes 
Debt 
Taxes 
Debt 
Taxes 
Debt 
Taxes 
Debt 
Taxes 
Debt 
Taxes 
Debt 
Taxes 
Debt 
Taxes 
Debt 
Taxes 
Debt 
Taxes 
Debt 
Taxes 
Debt 
Taxes 
Debt 
Taxes 
Debt 
Taxes 
Debt 
Taxes 
Debt 
Taxes 
Debt 
Taxes 
Debt 
Taxes 
Taxes 
Taxes 


Provinces Kenzie Williams in Report 


0 Gross 
B® Net 


on Municipal Finance to 
Bond Dealers Convention. . 
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The per capita debts of Canadian provinces vary greatly, as this chart. 
shows. In determining the net debt the usual procedure of deducting from 
the gross provincial debt, the investments in self-supporting public utility 


No one who has had anything to do 
with municipal statistics from the fi- 


nancial standpoint or from the stand- 


point of the bond holder can fail to 

be impressed. with the inadequacy of 

< _present method of obtaining sta- 
ics, 


cipal financial report in’ the 


4 


If you pick up an. average — ake 


getting the data required to oe 
mine the comparative financial stand- 


N.S. P.E.J.} | ing ofthe municipality, you are fore- 
doomed to disappointment. Seldom by_ 
any chance do such financial state- 
ments mention such elementary and 


b debt ‘ n essential facts or requirements as: 
enterprises and the sinking funds against the general portions of the debt | Th lation : 
has been followed. A word of explanation might be given about British |the davccament: the exenemee whe 
64 Columbia’s high figure; the debt as calculated for this chart includes the ; : 


bonds of the Pacific Great Eastern Railway, formerly only guaranteed. by 


tax rate, the total tax levy, the 


one Droviace but now part of the province’s debt because the line is owned ee ray See ieee 
y 


e government. Figures of the province’s debt minus the P. G. E. bonds 


tal sinking fund on hand and the dis- 


are given under the statistics of that province elsewhere in this issue. ribew an on Sioeeen ee cena 


fund, the sinking fund in arrears, the 
area of the municipality, the 
tion of local improvement d 


| Western Cities Stronger  pecseenes mma 


ment debt for which the ratepayers 


Problems of the War Period and After Are are responsible. 


Being Worked Out by Able Administrators - sia 0 ee etna titel lane Se 


Now in Charge 
ccicttiiiDeiidignaeiib il 7 
4h very serious problems that|sessment of: ‘the 


are ae enna mentioned in § 

per cent, of mun reports. These 
a ; a come: of tlh” acu aaa 
cities totaling | ematical factors which are required 


faced practically all western|$709,000,000 and the ulation in- every bond. 
Canadian municipalities during |creasing but slightly to’ 540,000. The Sines’ Wor! tee oe mentioned 


the war and afterwards have in a|figure of $1,335 per 
large measure worked themselves out| great deal too high 
and the. financial problems of the 
western cities are little more onerous 
at the present time than are the prob- 
lems of the eastern cities. Some very 
courageous steps have been taken 
during the past few years by some 
of the western cities to right their 
positions. Tax arrears that were non- 
collectable have been written off by 
the establishment of reserves that 
will be increased from year to year 
until the very doubtful value of thege 
uncollectable taxes no longer appears 
in the city’s balance sheet as an asset, 


1! Sinking funds have been built up jana 


the arrears in these funds have been 
reduced to a minimum. Public utili- 
ties have been put upon a paying 
basis to such a degree that in many 
of the cities they are now paying out 
not only operation costs, but fixed 
charges as well and an allowance for 
taxation. Assessments have been 
greatly reduced. 

It is but repeating a truism to 
state that the problems of the west- 
ern cities were in a large measure 
due to inflated assessmérts that gave 
a false idea of the real values, and to 
the building improvements that were 
in advance of the needs of the muni- 
cipalities or what they would be likely 
to require for many years to come. 


688 | The collapse of the boom brought de- 


greasing ‘population. without provid-|§ ©2Vings 
ing for any decrease in the cost of Accounts 
operating the cities. 


Some Figures of Inflation Checking 


Just how far this inflation of as- * Accounts 
sessments went can becalculated 
from the financial statements of the 
ces bafore ia war and new. In Sales Notes 
1913 the total assessment of seven 
western cities—Winnipeg, Saskatoon, Collected 
Moose Jaw, Edmonton, Calgary, Med- 
icine Hat and Vancouver—was just Banking 
$1,000,000,000—$996,000,000 to be by. Mail 
more exact. These cities in 1913 had ‘by Ma 
a , sowie = 531,000. This meant 
that the average per capita assess- ; 
ment was $1,875.00. It is generally Collections 


699 | recognized that the per capita assess- Made 


ent a city pe Sei ome Be 

should be in the neighborhood .o 

$1,000, When it is over that amount Money 

it means that the assessment is at too Transfers 


1} high values and it is time to get it 


73,692 
376 
11,255 
15,289 
14,851 
86,910 
36,908 
23,418 
26,634 
8,252 
26,622 
30,994 
18,153 
756,125 
231,213 
3,602 
6,998 


down lest the high assessment pro- 
vide ground for too much optimism Money 
and recklessness in civic spending.| J Orders 
as well as providing a false basis for 
the issue of debentures. The average 
per capita assessment in 1913 went 
as high as $2,800 in some cities, and 
there were few cities in the West 
where the figure was anywhere near 
$1,000 
In 1922, though, there is shown a 
great deal of improvement, The per 
capita figure has been reduced to ap- 
proximately $1,335, the taxable as- 


WE OWN AND OFFER 
$30,000 


TOWN OF LEASIDE 


514% Coupon Bonds maturing 
June Ist, 1924 to 1953 


SCHEDULE OF MATURITIES 
Maturity Amourt 
1924 1,519.95 
1925 = ®_:- 1,603.55 
1926 1,691.74 
1927 $2,095.77 
1928 2,211.04 
1929 2,332.65 
1930 2,460.94 
1,365.60 1931 2,596.30 
1,440.71 1932 2,739.09 1944 


The Town of Leaside adjoins the City of Toronto 
on the northeast boundary. The following cor- 
porations are large taxpayers: Canada Wire 
Cable Co., Durant Motor Co. of Canada, Canadian 
National Railway Co. repair shop, Canadian Pa- 
cific Railway, York Land Company. . 
Price: $100 and~accrued interest to yield 5.50%. 
Denominations: $1,000 and odd amounts. 


40), O1 holder. Nor have we 
capita is not ajcertain general economic factors 
when it is con-| which would be of great value and as- 


(Continued on Page 43) (Continued on Page 44) = 


They Had NoBanks 


I N Pioneer days the gen- 
eral merchant often kept 
the money of. his customers 
for them — there were no 
banks. Buying and selling 
were largely by, barter only. 


The corning of the branch 
bank filled an important need 
in every community, and to- 
day the wise farmer, business 
man or private individual 
keeps his money in the bank 
and makes full use of the 


many services it has to offer. 


THE ROYAL BANK 
OF CANADA 


$50,000 


TOWNSHIP OF TECK, ONT. 


‘ 


6% Coupon Bonds, maturing 
1924 to 1938 


The area of the township is 23,000. 
acres or 36 square miles. Population 


- 1,800. The Township of Teck in mineral 


resources is one of great wealth. Kirk- 
land Lake in Teck Township ranks as 
the second largest gold producing dis- 
trict next to Porcupine. 


Price: Rate to yield 5.75% 


Descriptive circular will be mailed upon request or. orders may be wired at our expense. 


MacKay .— 


A 


MacKay 


Government. and Municipal Bonds 


C.P.R. Bldg. 


Toronto 
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Mining 


few years 


- of the Dominion are in sound 
and its loans in Canadian an 


NEWFOUNDLAND | 


An Island With Vast and Varied Resources— 

Steady Expansion in Trade of Canada’s Eastern 

Neighbor—Pulp and Paper Industry Assuming’a 
Greater Importance. 


Newfoundland is the oldest colon 
of the British Empire on the Nort 


American continent and is a close 


neighbor of Canada. It is a Domin- 


| jon of great natural wealth, and those 


occupations that are closely akin to 
natural resources are the mainstays 
of the vigorous, thrifty population. 
, lumbering and fishing are 

in. During the past 
ewfoundland has suf- 
fered from the serious declines in the 
prices received for fish and forest 


chiefly enga: 


products but prospects are favorable 


or the present year. The finances 

ition 
Amer- 
ican money markets are always favor- 


ably received. The government is 


able and progressive. 
GENERAL INFORMATION 


. 


*‘Loestion~The Island is situated in 
the north-east side of the Gulf of St. 


ence, and is separated from the 
mainland by the Straits of Belle Isle. 
The province is ar in shape and 
is about 370 miles long by 290 miles in 
h, with an area of roximately 

40,200 square miles. The island abounds 
in lakes and rivers and the surface is 
atticularly rugged and mountainous» 
The ‘population was 262,979 in 1921 
and the inhabitants are established 
inly near the seashore. In the val- 

of the interior, conditions are, for 

most soe favorable to agriculture, 

ng is carried on to a fairly 

_ large extent. Included in the timber re- 


sources are pine, birch and pnivwood, 
- now in such n 


: t demand. umber 
of pulp and paper mills have been erect- 
ed on. island, and in Labrador, which 
exhaustible timber resources. The 
value of the paper exports from New- 
foundland in 1921 was $4,646,582, rep- 
resenting 62,311 tons. The chief city is 
‘St. John’s, with a population of 37,047. 
«The extent of the water power of 
‘Newfoundland has not as been es- 
ted. The rivers contain numerous 
mater falls and rapids, which have not 
yet been harnessed to any extent for 
?p se of creating power.  _- 
addition to mining, agriculture and 
ring, the fishing industry gives 
ent to a large percentage of 
residents of the island. Excellent 
ities are offered for the devel 
t of this . The population is 
and savings deposits total $20,- 
r capita. 
The government of 


Aemilius 


Established 1891 


Ottawa 
New York 


the Dominion is administered by a 
Governor appointed ‘by the Crown, as- 
sisted by @ responsible executive coun- 
cil, not exceeding nine members, a leg- 
islative council of not more than twenty 
appointed for I d a house of as- 
sembly, consisting of thirty-six repres- 
entatives eleeted for four years. For 
election purposes the Dominion is divi- 
ded into eighteen electoral districts. 
Hon. Sir Richard Squires is the Premier. 


Trade and Commerce.—Newfoundland 
as Canada’s nearest neighbor, with the 
exception of the United States, provides 
favorable facilities for trade with this 
country. The development in the trade 
of Newfoundland has been remarkable 
in the past few years, particularly dur- 
ing and since the war period. The is- 
land is also favorably located in respect 
of the European markets. The total 
trade of Newfoundland has increased 
from $30,328,269 in the rs 1913-14 to 
$75,418,826 in 1919-20. Then came the 
slump, when Newfoundland’s fish, of- 
fered at controlled prices, became too 
expensive for European customers, and 
the imports were reduced in 1921 to 
$28,909,727, while exports fell ‘to $22,- 
441,267. Again in 1922, the value of the 
imports further declined to $18,209,853, 
while exports were valued at $19,478,417. 

Canada is the chief source of New- 
foundland’s imports. For the year 1921- 
22 imports from Canada were valued at 
$9,077,168, as against $6,127,958 from the 
‘United States, and $2,036,218 from the 
United Kingdom, and the imports from 
all countries totalled: only $18,209,853. 
Of the $9,077,168 worth of goods im- 

orted from Canada by Newfoundland 
in the last fiscal year, foodstuffs ac- 
counted for $5,811,118, the principal item 
in which ‘was flour, to the value of $3,- 
.151,670. 
upon which duty was levied, was valued 
at $1,023,065, while coal imported from 
the Dominion for = in the: outports, 
entered free of duty, reached $263,525. 
The value of manufactured articles 
which Canada exported to Newfound- 
land last pe was thus $1,979,470. De- 

ite the handicap of greater distance, 
the United Kingdom sells more manu- 
factured articles in this market than 
does Canada, and the United States to, 
a valuation three times as great. 


PRODUCTS AND RESOURCES 


Fisheries—The fisheries of Newfound- 
land constitute. the stable industry of 
the Dominion, and on the export of fish 
products the trade of the country mainly 
fitee oi These constitute nearly four- 

s of the total annual export. Of the 


Coal imported from Canada, ” 


THE FINANCIAL POST 


total population ef 260,000 more than 
60,000 are engaged in catching and cur- 
ing fish.. Conditions have been very 
poor in ‘the industry during the past 
few years due to low prices,. but the 
isla stands to benefit when higher 
prices come. 

Timber.—The pulp‘and paper industry 
has assumed considerable importance 
in Newfoundland. There is an abund- 
ance of black spruce and fir, and the 
suitability of this timber for. paper 
making has been demonstrated by the 
Anglo-Newfoundland Development Com- 

ny, who established a mill at Grand 

alls in 1909, since which time these 
mills have provided paper for the North- 
cliffe publications in England. The cost 
of installation and erection of the Grand 
FaJjls plant was some $6,000,000. The 
permanently employed staff averages 
600 men, while a logging staff of some 
1,500 men is an yy each winter, when 
an average of 120, cords of pulpwood 
are cut. Under Newfoundland law, the 
export of unmanufactured pulpwood is 
prohibited, but this regulation has been 
relaxed in recent years, and pulpwood 
which is cut under contract with the 
Government, and in relief of unemploy- 
ment, is permitted to be shipped abroad, 
an export tax of $1 per cord being im- 
posed. 

The forest area of the island is es- 
timated at 15,000 square miles, located, 
principally in the interior and western 
parts of the island. Prior to 1909 the 
manufacture of paper was regarded as 
impracticable, owing to climatic condi- 
tions, but several large pulp and paper 
mills are now in operation, and \the ex- 
ports of these products, including sul- 
phite, during 1919 and 1920, were valued 
as follows: : 

1919 1920 1921 
Paper .. $1,545,364 $4,725,666 $4,646,582 
Pulp ... 476,178 334,276 246,009 

A further pulp and paper mill of 400 
tons daily capacity is now projected by 
the Newfoundland Power Paper Com- 
pany. In connection with the mill a 
power plant of 250,000 h.p. capacity will 
be completed, the whole project repres- 
enting a projected investment of $25,- 
Agriculture—In 1921 agricultural pro- 
duction had a value of $14,252,090 or 
double the figures for 1911. 

Production—The value of the pro- 
ducts for the year 1920, the last normal 
year, is estimated as follows: 
Wiehe és ete ea oe SIRO 
Pulp and Paper .t.... . 

BN 8 OGRE Se ae on 
Miscellaneous .. .. .. 
Agriculture .. .. .- 

Exports for the year ending June 30, 
1921, are classified as follows: 
Products “ ene ashe, ye oe 
Products o iculture . 

one 306,520 


gredants of Forest Beate fa meee 
roducts 0 MO a0 <n ‘ ; 
1,859 
8,030 


Manufactured paper ‘& pulp 
WIRES i ee eae ci ke few eens 


Over thirty years’ experi- 


ence in successfully handling 


investments is the foundation 


of our recommendations to in- 


vestors. 


and_ Statistical 


Our Correspondence 


Departments 


are especially equipped to dis- 


cuss 


problems; the 


specific enquiries 


and 


Victory Loan 


and Trading Departments to 


give prompt and efficient ser- 


vice at the prevailing market 


in Toronto, Montreal, Ottawa, 
London, Eng., or New York. 


Correspondence is 


invited 


from banks, institutions, deal- 


ers and private individuals. 


103 Bay St. 
Toronto 


i 


Jarvis & Co. 


LIMITED 
Montreal 


London En¢g:- 


Old metal .. .. 
SORE 45's 6 Oxted 
Miscellaneous 


"10,957 
12,905 
528,444 


DOMINION FINANCES 
Funded Debt—The total funded debt 
is $55,083,085. Of this amount $1,915,094 
is represented in self-supporting invest- 
ments. In addition there is a sinking 
fund amounting to $1,078,878, leaving a 
net funded debt as of $52,039,063. The 
debt increased to the, present figures 
from $30,450,765 on June 80, 1914, or 
an increase of $16,000,000, the large pro- 
portion of which is represented in ex- 
penditures of war account. Approxim- 
ately‘one-half of the public debt was 
incurred by the building of the Trans- 
Insular Railway, which was completed 
some few years ago, and opened up 
large tracts of rich agricultural, mineral 
and timber lands, hitherto inaecessible 
for development purposes. . 
Total funded debt . . » $65,083,065 
Less Sinking fund .. ..... 1,915,094 
Loans, Municipalities .. .. 1,078,878 


Net funded debt .. .. .. $52,089,063 

This includes the $6,000,000 loan dated 
March 1, 1922. There are no municipal 
debts as the municipalities are financed 
by loans from the government. 

Receipts and Expenditures—The total 
revenue for the year ended June 30, 
1921, was $8,438,040 the largest item be- 


‘ing $6,857,819 from customs duties. Ex- 


penditure during the fiscal year was 
$10,951,489, but as there was available 
a surplus of $2,671,484, there was a sur- 
plus at the end of the year of $158,085. 
Estimates—For the fiscal year 1921- 
1922 the Premier, Sir Richard Squires, 
estimated revenue at $8,903,803 and ex- 
penditures at $8,879,492. 
rey df are 1,000 miles of 
railway in Newfoundland. The railways 
are owned by the Government, and are 
operated for the Government by the 
Reid-Newfoundland Railway Company, 
Limited, under a contract originally. 
made in 1898, and amended in 1901, and 
which .expires in August, 1951. The 
railway system consists of a narrow- 
uge line, running from St. John’s to 
ort aux Basques, a distance of 546 
miles, and branch lines to the various 
seaboard sections of the country. Such 
parts of the country as are out of touch 
with the railways are served by a fleet 
of coastal mail steamers, operated by 
the Reid-Newfoundland Company. In 
1919 the operating deficit shown by the 
railways was $1,500,000. During the 
last twelve months, ‘thowever, this de- 
ficit has been reduced to $750,000, and 


,000 | the hope is expressed that, when the 


pulp mills are operating at Humber- 
mouth, sufficient additional freight and 
passenger traffic will be obtained ‘to 
make the railways self-supporting. 


» SOUTHERN CANADA POWER 


The Southern Canada Power Com- 
pany, and its subsidiaries, report gross 
earnings for the month of May amount- 
ing to $77,218; an increase of $11,715 or 
17.8 per. cent. over the same month in 


Members Toronto 
Stock Exchange 


Careful consideration of Securities is given by | : 
before recommending their purchase. bes 


We will be glad to give you an opinion on val 


present holdings. ' 


H. R: Brereton & Company 


Bonds and Stocks 


220 Dominion Bank Building, Toronto 


INVESTMENT 
TORONTO - - 


1922. Net earnin 
$42,307, compare 


year, an increase of $8,592 or 25.4 per 
For the eight months ending | 568. 


cent. 


Telephones: Adel. 801-802 


Government, Municipal 
and Corporation 
Bonds 


We solicit correspondence with our 
Canadian and American Investment _ 


Departments, in accordance with — 


your requirements. 


BANKERS 
- CANADA — 


May 31, the gross totalled | ; 
increase of 409, 


to $349,056, showed ‘an inc: 


for the month at 
with $983,715 last 


GOVERNMENT, MUNICIPAL and 
CORPORATION BONDS 


Bank of Toronto Building 


TORONTO 


PROVINCIAL AND MUNICIPAL ISSUES 


‘Amount Security 

45,000 
1,000 
1,000 
2,000 
1,000 
1,000 . 
1,000 

10,000 


Town of Thorold 
City of’ Toronto 
City of Toronto 


Rate 


Town of Campbellton, N.B. 
City of Edmonton ... 
Town of Edmundston, N,B. 
City ofePeterboro ... 


5% 
ales 
5% 
6 


5 
5% 
5% 


Toronto Harbor Commis- 


sioners, Guar. by City of 


Toronto 
1,000 


81,000 
First Mortgage 
Fund Gold Bonds 

15,000 
First Mortgage 
Fund Gold Bonds 


26,900 Canada Steamship 


Ltd., First Mortgage Sink- 


Town of Woodstock, N.B. 


4% 
5% 


Interest Where 
Due Dates Payable Price. + 


June 1/48 J & D Campb’t’n 103.46 
Oct. 1/46 A &O Edmonton 85.14 
Sept. 1/37 M &S Edmund’n 102.52 - 
June30/50 J &D Toronto 110.07. : 
Dec. 15/24 Dec. 15 Thorold 99.08 © 
July 1/25 J&J Torontoe 100.46 
July 1/38 J&J Toronto 1038.17 


New York 
Sept. 1/53 . M & S' Toronto 91.00 
Oct. 1/37 A&O Woodst’k 102.52 


CORPORATION ISSUES — : - 


Belgo Canadian Co., Ltd.. .6 
Sinking 
P. Burns & Co., Limited, 
Sinking 


6% 


Lines, 5 


ing Fund Bonds (Retired 


1,500 
Mortgage Sinking 

Gold Bonds ..... 

35,000 


at maturity at 105) .... 
Wn. Davies Co., Inc., First 


Fund 


eee eee 


Dominion Iron & Steel Co., 5 


Ltd., Cons. Mortgage Bonds 


5,000 Mathews 


Steamship Co., 7 


Ltd., First Mortgage Bonds 


15,700 St. 


Maurice Power Co., 


Ltd., First Mortgage Sink- 
ing Fund Gold Bonds .... 


8,500 


Wayagamack Pulp and 


Paper Co., Limited, First 


Mortgage Sinking 
Gold Bonds ...... 

13,000 

Mortgage. Sinking 


Gold Bonds ....... 


Fund 


Woods Mfg. Co., Ltd., First 


Fund 


Aug.15/48 F&A Toronto 


July 1/48 J &J Canada 99.00 
\ New . York 
London, Eng. 
1/438 J &J Toronto 100.00 
Montreal 
New York 
London 


Jan. 


$4.14 
Montreal 


Nov. 1/42 M &N Toronto 
Montreal - 
Cleveland 

July 1/29 J &J Montreal 


Sept.15/27-31 M&S Toronto 
1927—3,000 New York 
1928—1,000 
1931—1,000 
Feb. 1/53 F&A Toronto . 103.00 
Montreal 
New York 
Feb. 1/51 F & A Montreal 87.00 


97.50 


95.00 
102.00 


Apr. 1/48 A &O Téronto 98.50 


Bonds delivered at any point in Canada or the United States free of expense. 

Offerings are made subject to prior sale and change in price, 

Orders may be telegraphed at our expense, 

Requests for bids and quotations on, any securities will receive our prompt attention. 
_ We are prepared at all times to provide a ready market for any securities purchased 
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= per cent. by mea 
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In addition to this 
about to commenc 
of a system of three 
on the Stave Rive 


capacity of 115. 
¥ costing $10,000,000, 
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B.C. ELECTRIC RAIL 
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Patch or ¢ 
Red Foxes 


Growing Importance 
of Fox Fur Farming 
. A growing industry in Canada is 


fur-farming. There are in Canada 
close to of foxes on ranches 


Total 
Value of } 


Provinces 

Prince Ed 
Nova Scoti 
New Brun 


LOW: 
Value of Foxes on Farms 


ase, 


nion Bank Building, Toronto 
Telephones: Adel. 801-802 


Canadian 
wnment, Municipal 


Canadian and American Inoestment 
in accordance with 


STMENT BANKERS 
- CANADA. 


the month at; May 81, the gross totalled $624,685 an. 

1,983,715 | last | increase of $60,409, while net amounting 

er 25.4 per| to $349, ee Te 
aths ending | 568. 


Dates Payable Price 
1/48 J & D Campb’t’n 103.46 


1/46 A&O Edmonton 85.14 5. 
1/37 M&S Edmund’n 102.52 - 5. 


110.07. ~ 
99.08 
Torontoe 100.46 


1/38 J&J Toronto 103,17 


New York 
1/53. M & S Toronto 91.00 
1/37 A&oO Woodst’k 102.52 
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1/48 J & J Canada 99.00 
New York 
London, Eng. 

- 1/438 J &JI Toronto 100.00 


Montreal 


New York 


London 
r.15/43 F & A Toronto 84.14 
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% 
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Cleveland 
1/29 J &J Montreal 95.00 


t.15/27-31 M&S Toronto 102.00 
7—3,000 New York 
8—1,000 
1—1,000 
1/53 F&A Toronto . 103.00 
Montreal 
New York 
1/51 F&A Montreal 87.00 


- 1/43 A &O Toronto 98.50 


nited States free of expense. 
hange in price, 


Growing Importance 


A growing industry in Canada is 
fur-farming. 
close to $6,000,000 of foxes on ranches} prince ta. Island y 
and farms. Statistics follow: 

Value of Foxes of Farms 
Description 1921 Quebec .. .. «+ +» 18,260 46,355 
F Silver Foxeg +. .. gineei? ee gntarl — ve owen 4, OBI ee 


More Electric Power | 
for Vancouver 


ORK now going on .at 
W Stave Falls at a cost of 
$1,000,000 will inérease the 
Kilowatt hour dutput of that plant 


50 per cent. by means of our new 
dam. 


In addition to this work, we are 
about to commence construction 
of a system of three further plants 
on the Stave River with a total 
eapacity of 115,000 horse power, 
costing $10,000 000, which will. be 
put in operation as fast as the Ge 
mand for power requires. 


This com pees will gladly furnish 
full details of its rates, territory 
served and other information to 
interested. persons. 


e 


186,000 horse power in Van- 
couver and Victoria. 
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of Fox Fur Farming 


There are in Canada} provinces 


Nova Scotia .. .. 
New Brunswick .. 


: 


Patch or Cross F's. 87,735 102,850 
Red Foxes .. ...- 11,810" 10,035 


$4,635,962 $5,902,350 
Vales a Fox Pelts Sold, 1920 and 1921 
1920 1921 
‘Silver Fox Pelts 
. $ Tene $ 436, ae 


18,527 43/140 


THE FINANCIAL POST 


A Story of Canadian Progress: 


1901 


Field Crops: 
Total Areas—Acres ... 
Total Value 

Live Stock :. 


19,763,740 
$ 194,953,420 3 


12,018,011 


Value ’ $ 268,651,026 $ 615,457,833 $ 854,046,000 
25 137, 154 $ 


Fisheries Production .. 
Mineral Production 69,797,911 
Manufactures— 

Employees bee > 839,178 


1911- 1916 1922 
7,206,648 8,140,000 9,000,000 
$11,084 144,789 


$4,545,672 $8,930,333 57,200,681 
597,926,000 $ 886,494,900 § 962,616,200 
14,915,078 15,350,274 20,547,949 

$ 681,887,000 
29,965,433 85,869,708 $  34,931,935§ 


$ 103,220,994 $ 177,201,534 & 183,029,596 


515,203 \514,8a8t 


5 684,698t 
Capital .. . ++ee$ 446,916,487 $1,247,583,609 $1,994,103,272¢ | $3,489,527,495T 


Salaries and "Wages. 


113,249,350 
ee of Products 


Impo 190,415,525 $ 
Steant Taihee 
— in coors pial beces 18,140 
Passengers avi? 18,885,722, 
Telephones—Number fh ohek 
Motor Vehicles—Number _ 
Public Finances of Dominion— 
Ordinary Revenue 
mary 2 Expenditure .. 


‘ 
531,829,324 
349,573,327 
Insurance Dominion Co’s.— 


Fire—in force ...,.....++ Lene 619 
Premiums 0,848 


1 088 681 619 
15,189,864 
NOTES T 1 1915; f a § 1921. 


SWIFT CURRENT’S 
CREDITORS WILL 
GET CERTIFICATES 


They Will be Allowed Three 
Per Cent. for Five 
Years 


Early in the present year an agree- 
ment was completed between the de- 
benture holders of Swift Current and 
the city, which agreement was duly 
ratified by the legislature of Saskat- 
chewan. It is a very simple agree- 
ment and already the indications are 
that it will work out very satisfac- 
torily. Under the arrangement ar- 
rived at, the finances of the city are 
u der the control of what is called-a 

mmittee,” composed of representa- 
tives ‘of the city and the creditors, and 
this committee has what is known as 
the “Representative.” This repre- 
sentative is the present city clerk, and 
is under the direction of the commit- 


tee. He signs all cheques and only. 


thoge are signed which are mede on 
funds provided for by estimates which 
are in turn approved by the commit- 
tee. Expenditures and revenue alike 
are, therefore, under control of the 
committee, which will retain that 
authority for five years. That is the 
agreement which has taken about two 
years to build up. 

The objections made to it by the 
city were that it took away local con- 
trol and exposed the city to be sub- 
jected to tax burdens which it could 
not bear and, therefore, would have 
ceased to progress or to carry on. As 
to local control, the contention was 
correct and it’was the intention of the 
creditors that they should have con- 
trol or otherwise they would have re- 
lied upon the sheriff to collect their 
debts. To the second objection, the 
answer is that the debenture-holders 
had in the city as large an interest as 
the citizens themselves and would not, 
therefore, depress the value of their 
security by imposing burdens that 
were unfair or intolerable. Neither in 
respect of local control, or, under the 
circumstances, heavy taxation, have 
the fears of those who objected been 
realized. The committee has been 
very reasonable and no one is more 
ready to admit that fact than the rate- 
payers. 

Three Per Cent. to be Paid 

When the agreement took effect in 


the beginning of the present year the 
amount of debt of the city was well 
on to $1,750,000. Upon this the esti- 
mates provide that three per cent. will 

aid. Under the agreement, that 
is the rate the committee can impose 
during their term of office and the 


balance another three per cent, ap- 


proximately will be funded. So far 
it would appear that the city can 
easily get along for that period, and 
given average crops for a few years a 
better rate will aod bald at the turn 
of the five-year 


Summarized, the “budget for the cur- 
rent year is as follows: 


Expenditures 


PAnOhee . fio Seiee sd 8s andes COIS 
ES.” ble Neo wb ees oe ead 27,813 
OREN cliched ‘6c verte 6 tae ae 

Bilectric light... .. c+ os «e 
Waterworks .. .. 

General . 


$258,139 


$ 163,130 


$ 289,805 


Allowance for Non-Collections 


It will’be noted that the estimated 
veneione provide for a larger amount 
than required by the estimated ex- 
penditures. Allowance has to be made 
for uncollected taxes and for discounts 
and other contingencies. Usually the 


allowance for such contingencies is 


.}absent in municipal estimates, but 


there should always be an ample mar- 
gin. For the current year to date the 
receipts are better than the estimates 
and the expenditures are well within 
the limits set. Each month a state- 
ment is issued for the information of 
the committee. 


. 


Manitoba: 0s 6s ae 4,978 
Saskatchewan .. .. 2,500 

Alberta .. + 5,560 
British Columbia es 4,405 2,250 
ROMOD ccs 80 Weds 8,125 8,888 


Total .. .. .. «+ $878,140 $ 596,809 
Patch or Cross Fox 
11,111 22,958 


Pelte ios» ‘sees 
Red Fox Pelts ..° 3,349 4 Ok 
Total .. .. «+ ++ $887,600 $ 624,128 


$ 241,008,41 
# 481,058,875 $1,165,975 ,63 
_— 196,487,632 % 297 


$ 117,780,410 


1,303,131,260 


2,684,355,895 
2,684,355,895  * 3,720,058,836 


$ 289,764,503t §$ 
$1,407,137,140f . 
»196,865 $ 741,610,638 753,927 009 
472,247,540 $ 608,200,134 & 747,804,332 


25,400 87,434 


87,097,718 


"21,519 E 465,378§ 
172,147,888 $ 381,952,387 
130,350,727 

936,987,802 


321,831,631 
615,156,171 


1,839,286,709 
1,418 ,035,429 


3,720,058236 
27,783,852 


87,774,198 - 
474,941,487 
134,899,435 
340,042,052 2,422, 135,801 
2,618,638,104 
2,089,250,723 


6,371,414,496 
48,084,244 
6,371,414,496 
106,886,179 


980,433,788 


20,575,255 


31,619,626 48,093,105 


A good many debenture-holders of 
Swift Current will be wondering how 
their indebtedness is going to be met. 
The plan which has been outlined is 
that all the coupons in default and 
those which will become due up to the 
end of 1927, or the date,at which the 
present agreement terminates, be ex- 
changed for a Certificate of Indebted- 
ness upon which the amount paid from 
time to time will be endorsed by the 
trustee appointed for that purpose. 
The document necessary in this case 
will have to be approved by the gov- 
ernment of Saskatchewan, and their 
approval is now being sought. As soon 
as this formality is ‘conipleted and the 
lawyers have decided ypon the proper 
form, an instalment of interest will be 
at once made as funds for that pur- 
pose are already on hand. 


WESTERN CITIES ARE 
STRONGER—AFTER WAR 
PROBLEMS EASING UP 


(Continued from Page 41) 


‘sidered, that the western cities are 
practically all comparatively young 
and have taken in many acres of land 
that are not at present required to 
support the population in the cities. 
The Solution of the Problem 

The one thing that might solve once 
and for all any financial problems 
hat still: rémain to the western mun- 
icipalities is larger population, pro- 
vided that such an increase in the 
population did not lead to unwar- 
ranted expansion of the physical 
improvements of the cities such as 
was the case before the war, The city 
of, Calgary with 70,000 population and 
the city of Edmonton with 60,000 both 
have much larger areas than the city 
of Toronto, There are only 2.7 per- 
sons to the acre in Calgary and 2.2 
persons to.‘the acre in Edmonton, al- 
though the. city of Toronto supports 
25.32 people to the acre. Figures for 
a number of Canadian cities are as 
follows: 

Area Popul’n 

Community Popul’n in acres per acre 
Point Grey . . . 18,000 82 
Vancouver . . . 117,000 


. Westminster . 15,000 
ty ee Oe 


Winnipeg: . ., . 196,946 
Toronto . . .. . 522,666 
Hamilton . . . . 118,243 
Brantford ; 


Fort William ~~ 
Cost of Governing Rises 


Most of the western cities 
been troubled by the increasing ex- 
pense of civic operations. They are 
not alone in this, for in such old es- 
tablished cities as Toronto and Mon- 
treal the per capita cost of governing 
has been steadily increasing for many 


years, | The situation is becoming 


serious, however, and a study of the 
figures leads to the conclusion that 
drastic curtailment of the functions 
of civic government arid of civic ex- 
penditures together with a more ef- 
ficient control of the money outlayed 
is necessary. Of a group of typical 


Canadian cities in 1921, there was not 


one that had a lower per capita ex- 
penditure than $31.66, and the figure 
went as high’as $69. 16 in the case of 
Edmonton. The figures for some 
Canadian cities, the same as_ those 
mentioned in the previous table, 
were as follows for 1021: 


Point Grey .. .. .. .. «+ $40.88 
Vancouver .. .. Ne ky he 
New Westminster a's 
Calgary . Dak a dene win a ee 
Edmonton | LP oe 8g ew’ 
Winnipeg .. 
WOTOOO : Gig 05. 6s, bbe 0) 20s. ee 
FEOUBRCOR 0 5 eas: Rad Side ; 
Brantford... .. .. s+ + +. 87.44 
TOBOR 6s om) ep ie ak ed 
Kitchener .. .. .. .. .. «-» 81.96 
Windsor? 2.0.6 ce ce weds 600 BAR 
Fort William So) id 53,79 
How Costs Have ‘Gene ‘Up 
For two Canadian cities the follow- 
ing figures are given to.show the rise 
over a term of years in the per 
capita expenditures of the municipal- 
ities: 
= Capita Tax 
Toronto Winnipeg 
$12.06 
13.46 
15.46 
14.52 
22.62 
20.78 
23.33 
25.44 
32.71 
35,07 
$4.20 
o3.ieb 6b et ; 43.83 
1922 .. wee alte B 44,67 
These Gaareg: are sufficient to 
cause a good deal of concern on the 
part of tax payers generaily, al- 
though the reduced per capita debts 
and reduced assessments indicate 
that the eee ema of Canadian 
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Jansnion  Pablic Service Co. 


Limited : 
First Mortgage Sinking Fund 64% Bonds 


Dated July 1, 1923 Due July 1, 1943 
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Royal Bank in Montreal and Toronto, im ay 


or 
and Se Jamaica, at $4.86 to the £1 sterling. Coupos 
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BUSINESS— 
The Jamaica Publie Service Company, Limited, tes 


under satisfactory franchises =e without. competition, 
street railway, electric light a a systems in the City 
of Kingston and surrounding territory, serving a population 
of approximately 120,000,’ with a 20-year history of steady 
grow stable and profitable operation. The -Company has 
acquired ‘the tramways system constituting ‘the 


formerly owned pi hen India mates Company, ; 

and the power ght system formerly own 

Jamaica Light & Power rf Lo Limited. . br = 
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These bonds. will be secured, in the opinion of counsel, by 
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EARNINGS— 


After all expenses, including cidade allowance, net 
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annum, and for the past four years $168,215, against interest 
requirements of $75,000 on all bonds, including this issue, er 
over twice interest requirements. 


Price: 100 and accrued interest 
To yield 6.50% 
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municipalities is improving. The) Since the British embargo was xe+ 
figures contained in this issue’ of| moved (and up to May 31) 10,190 steed is 
THE FINAMGIAL roer indents a eetisenet ed to Great Br eats ‘ 
much healthier condition throughout |: 
the Canadian names life, than} Department of that 


co during the war or shortly iS om We 
Tr. 
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A BROAD POLICY 
~_ IN PLANNING THE 
ROADS PROGRAM 
Provincial System. Should 
+ Link With Other 

Ae Provinces 

. SATISFYING PUBLIC 


Program Should be Planned 
~ So That It Can be Carried. 
Out Without Public Chang- 

’ ing Policy by Vote 









NTT EE rea ene Ee EEE eTn ne e Sne re aS eet Seer ee 










By A. W. CAMPBELL. 
~ Owing to changes in spokecier. 
amount, weight and speed modern 
traffic on their roads, most provinces 
a now have or are aiming at 
ne a provincial highway 
system. ntralization of control of 
road* building work has become quite 
al in Canada. ing to the 
ens that local municipalities have 
been under in providing for not only 
their own traffic, but also much out- 
side long distance traffic, the differ- 
‘ent provinces have been obliged to as- 
sume responsibility for and control of 
main trunk highways, connecting up 
‘different municipalities. In four 
our provinces, namely, Prince Ed- 
se Islafd, New Brunswick, Nova 
otia and British Columbia, the pro- 
ne system embraces all 
eir roads. ut, in these provinces 
it has been found necessary to select 
a limited system of main trunk and 
im : . In the other prov- 
‘the provincial system as first 
pped ‘out has undergone modifica- 
ms, and enlargements for. various 
ons. Thus, it appears, answers 
buld be prepared o the adminis- 
tors of provincial highway systems 

© such questions as: 

. What'is the object or objects of our 

rovincial highway system? 
Is the system really representative 
-whole province, passing from 


ent end? 
_ Is the system designed to fill miss- 
i neers in heavy duty transport 


surveys carried out, having re- 
ard to — varying factors of traffic 


Plan Carefully 

Tn this connectipn it does appear to 
r when it has, been decided, to 
ablish a provincial highway sys- 
n,.one of the teachings of exper- 
te is the importance of careful 
nnin ao. areas es classi- 
fication upon the requirements 
ae iaiens Whes th liey 
ar as e. When the policy 
and plan have been decided upon, car- 
“fying out a uniform type of construc- 
‘tipon the main trunk ae 

of'a province, with an es 
ied standard of gradient, width of 
foe way, width of pavement, and 
regard to varying traffic, 
types of surfacing follow. 
does not mean the construction 
two or three ‘years of the en- 
system, nor indeed, the comple- 
ef the major portion of such a 
It does mean, however, that 
e objectives of the department 
ve been determined, those objectives 

be approached and graduall 

is policy means in brief, 
finding out what is and is likely to 
‘be the most economically efficient 
type of construction upon the high-. 
ways of a province, and then giving 
them to the public as fast as finances 
will permit. ‘ 
s praey, fortunately, as far as pro- 
_ vincial highway work in most prov- 
. inces is concerned, the improvements 
n from the i.itiation of the 
to its completion, are in the 
3 of engineers. A few years 
im ap. tia was not the case, for the 
Bey ction of the improvement of most 
- roads was in the hands of laymen. 
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in to give his professional services, 
‘but it was not regarded as necessary 
to have a skilled engineer in actual 
charge of construction operations. The 
results were, therefore, usually ‘very 
‘unsatisfactory from the public point 
' . of view and also from that of en- 
“gineers' so employed. The failures 
- and mistakes that may occur in con- 
_ nection with provincial work to-day, 
+ are due ey to the engineers in 
_ direction of policy and in charge of 
_. tarrying out the work on the ground. 
Here again, the ppeenes of co- 
operation between field engineers and 
the chief engineer of a department, is 
obvious. 
Meeting Public Opinion 
In general, it may be observed that 
it seems desirable that the responsible 
departments of highways bring. to 
bear upon their work of planning and 
building provincial highway systems 
and their auxiliaries, constructive de- 
liberation, consulting all interests 
concerned. Advancing with caution, 
never very much in advance of public 
@opinion, is always advisable when 
public funds are involved. A ‘cautious 
man accomplishes more in the public 
interest in the long run, than will a 
single-tracked enthusiast. Caution 
is necessary in highway development 
—necessary to prevent reaction on the 
one hand and retrogression on the 
other. There are many ways by 
which this public work may be costly 
in addition to actual outlays. There 
is always the possibility of an im- 
portant highway project being costly 
as far as repetition of the same type 
of construction is concerned. The 
public whose roads remain to be im- 
proved are quick to resent inordinate 
expenditures, though they may be ac- 
tually called for by every reasonable 
expectation on the part of local en- 
thusiasts, but which are not clearly 
apparent and called for by the facts 
of the case, having regard to their 
own more apparent and urgent need. 
1 wish to emphasize the importance 
jof planning in co-operation. The 
a / Canadian Good Roads Association is 
8, Dominion-wide organization that is 
y a federation of a number 
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Occasionally an engineer was brought | 
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of local and provincial associations. 
This central organization has done, is 
doing, and I trust will continue to do 
a certain work that the local good 
roads associations are unable to per- 
form. It is a federal work for the 
good of the local organizations as well 
as of similar organizations in all parts 
of Canada. Similarly, the interest 
of the provinces and of 
palities in highway development is 
the interest of the whole country; and 
the rdverse is also true. 


NEED OF MUNICIPAL 
INFORMATION SHOWN 
IN WILLIAMS’ REPORT 


(Continued from Page 41) 
sistance to the municipalities them- 
selves if dealt with even in a brief 
way in their municipal reports. — 

Anyone who has had anything to 
do with municipal bonds knows that 
the mathematical factors alone do 
not tell anything like the whole story. 
One should know in addition the num- 
ber of industries in a municipality, the 
number employed in these industries, 
thé transportation facilities, either by 
rail, radial or water. One should 
know whether the municipality has a 
numberof varied industries or is en- 
tirely dependent upon one industry as, 
for instance, a mining town. Then the 
character of the surrounding country 


sane development. 


Per Capita Debt’ is Low - 
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| - The average gross per capita debt for all Canadian 
MPOVAIIOOD FU Soi. sic spit ccicsaciscicecesesdacsopsens stieaes s pitadigibaauied $69.36 

| For the province of Quebec it is ...c..cccccccsesssssseeceesees 
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‘ Increase——355,423 
Percentage of Increase 










which is tributary to the town is 
vitally important. If the town is of 
larger size it is very helpful to know 
something of the building~activity, 
the bank clearings, the capital in- 
vested in industry, the total annual 
output of factories, the annual wage 
bill and any other facts which may 
give an added attractiveness to the 
municipality’s securities, 

These points are mentioned simply 
because many of our larger buyers 
now have many: offerings laid before 
them and a decision as to purchase is 
often made not so much on the mathe- 
matical factors, although these are 
absolutely essential, as, perhaps, on 
some of the so-called economic fac- 
tors. Holders of municipal securities 
and prospective /inyestors, as, every 
dealer knows, now request far more 
information than ever before which ‘is 
not at all a bad sign. The dealer as 
the intermediary between the munici- 
palities and debenture holders must 
endeavor to supply such data 
promptly when requested and it is un- 
questionably in the best interests of 
municipalities to see that such data is 
promptly furnished. 

It may serve as the deciding factor 
in connection with a purchase of some 
of their securjéies. It helps to keep 
the holder satisfjed_as to the partic- 
ular municipality. It serves to keep 
the investor satisfied as to municipal 
debentures as a whole. It serves to 


_ The Province of _ 
| Strong - Stable 


T HE Province of Quebec is rightly termed. the 
Province of Prosperity. With the exception of 
| Prince Edward Island it is the least taxed prov- 
| ince in Canada and the one with the smallest per capita 
| debt. Its annual production from factory, farm, for- 
est, fisheries and mines is enormous. Every encourage- 
| ment is given to the investment of private capital fic 
| Industry will find low taxation, 
| ‘sturdy and frugal workers, easily accessible water 
| 
| 
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keep the market and public opinion 
favorable and receptive for such new 
offerings as have to be made from 
time to time. 

In the past probably one of the 
greatest drawbacks in the effort to 
get information has been the number 
of bodies, organizations and individ- 
uals, asking for information from 
municipalities, Is it any wonder that 
the dealer in the funded obligations 
of municipalities has difficulty in 
procuring the most elementary in- 
formation promptly? Is it any won- 
der that the great majority of re- 
quests remain’ unanswered and that 
the waste baskets of municipalities 
are kept full of questionnaires? Does 
not this great volume of requests 
from such representative bodies 
clearly indicate that there should be 
annual statistical information avail- 
able in an unquestionable, compara- 
tive, comprehensive, official form? 
Would not one of the greatest safe- 
guards to our municipalities be. the 
availability of such information when 
studying their own positions? 

It is safe to one that the great ma- 
jority of municipalities fully recognize 
the importance of keeping their de- 
benture holders advised as to their 
own condition and in most cases 
would gladly do so but for the prac- 
tical physical impossibility of answer- 
ing all the voluminous. requests for 
information, 


FINANCIAL STATEMENT 


as at June 30, 1922 


, Approximate assessed value of all prop- 


erty within 


Gross Funded Debt 


Province ...........c...00.00-- 


Less: Sinking Fund 


NET FUNDED DEBT 
Contingent Liabilities .....:.. 


$52,725,252 
3,102,500 


Value of Provincial Assets 


The average net per capita debt for all Canadian 
PYOVINCES iS ............0.000008 isiasdin din duanddbeceas rabphiboaenccereeenats $35.23 
For the province of Quebec it is ......... Riser cbventntects 


Area and Population 


Area, 703,653 square miles. 
Quebec is Canada’s largest province. 
Population, 1901—2,005,776 


feayeses 17.72% 





Dominion.” 


Annual Production 


Agriculture .......... ..$ 325,291,000 

BF MBIROETOR 4 06d. 0cc. 0 vest c'n’e 1,815,284 

PETUUUIG <0 6 civ acs Canadas 16,799,688 

od PUG pics Ona dis at raw gi 2,000,000, 
1921—2,361,199 Forests ...-.-.- Owe od 118,257,291 
Manufactures .......... 1,120,263,564 


Total Annual Production .$1,584,426,827 





7 , 
powers, a wealth of raw materials, water and rail trans- 
portation facilities that are unexcelled and a large: 
domestic buying power. Se 


The bonds of the Province of Quebec rank high in all 
financial markets and bring the highest prices of any 
Canadian provincial bonds. This is because of the. 
sound financial position of the province as set forth in 
the figures below. ? 


$2,092,367,896 


Surplus for the Year of $5,033,419 


In delivering the budget: speech in the Legislature for 
the fiscal year ended June 30, 1922, Hon. Jacob Nicol, 
K.C., Provincial Treasurer, stated “The result of our 
financial year is unique in the annals of this province and 
has never been equalled in any other province of the 


Ordinary revenue for the year totalled ........ $21,609,396.10 
Ordinary expenditure amounted to ; 


Leaving a surplus for the yéar of ..............0000 $5,033,419.45 


FACTS ABOUT QUEBEC 











you will find it to your — 

advantage to consult us 
whenever you are consider- 
ing the purchase of new se- 
curities or the revision of 
your holdings. : 


C.H.Bursess ¢ Co. 
GOVERNMENT & MUNICIPAL BONDS 
14 KING ST.E. TORONTO. : 
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16,575,976.65 


eeeerareoeee 


le 


Water Powers 


Available at minimum 
flow 
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6,915,244 h.p. 


At estimated flow for 
maximum development 11,640,652 h.p. 
(Largest of any Canadian Province) 


Turbine Installation 1,073,883 h.p. 
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Uncertainty Prevails As To 
vie pane Will 


Annual Subsceri 
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ris realized, the | 
will have “th 
our apprehensions will Have been 
ahead to next year, an 


In valuing the apprehensions 
are. manifested in some wenta v 
the present situation it should be 
sidered that neither the price level 
ye credit situation is 

at it was in 1920. No such- 
cession’ as occurred then co 
again, even if we should go into in 
trial depression, and it. follows 
there could be no such losses. ere is 
no state of credit extension or 
ency for the contraction of business or 
the sacrifice of assets. There are no 
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such drastic readjustments to be made |. 


as were madd then, and no possibility 
of such a shock to confidence as in 1920. 
There is no occasion as in other periods 
of prosperity to stop for the purpose of 
catching up with premature p- 
ment; there are no stocks of goods to 
be worked off before more are nee 
Here is a nation of 110,000,000 people 
with daily wants to be sup and 
with industries now fairly 

justed to world conditions. In no re- 
spect are the conditions parallel to 
those of 1920 and 1921. The entire sit- 
uation was new and strange then. No- 
body knew what might happen to Burope 
or what the effects might be here. It 
was all a guess as to how low prices 
might go and who would be solvent. 


(Continued. on Page 9) 







TRADE AGENT “NEEDED 
: IN NEWFOUNDLAND 


Expressing the belief that it is 
Quite correct that Canada is los- 
ing trade with Newfoundland be- 
cause of lack of a trade commis- 
sioner there, a president of a 
Board of Trade in Nova Scotia 
writes THE FINANCIAL POST 
that “we have repeatedly asked 
the Trade and Commerce Depart- 
ment to send a representative.” 
The letter points out that, there 
@re trade representatives at 
Brazil, West Indies, Cuba, Jam- 
aica but not in Newfourdland, 
and the belief expressed that “we 
will continue to lose trade there 
until a live man is sent to look 
after it.” ‘ 
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